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15 killed 
in Beirut 
car bomb 
attack 

sSSr'S?^^ 

nelghbour- 
ea^Beinrt. The explosion 
set two apartment blocks and doz- 
ens of cars abiaze. 

The h i Urn g came after an escala- 
^ J?. Ii £ h,in S between Moslem 
ana Christian cnfl iti nm e n across the 
ween Line, which left about 30 
dead and 150 wounded since last 
weekend. 

Instead of initiating dialogue re- 
cent political movS; kSn^ a 
new affiance between former, jn^si- 
aent Suleiman Franjieh and Chris- 
tian militia commander Elie Hobei- 
ka, appear to have fuelled sectarian 
friction. Page 3 

Israel frees 100 

About 100 men freed from an Israe- 
li jail returned home to south Leba- 
non, but a Moslem militia chief said 
235 others were left behind becanse 
Washington broke a pledge to have 
them released 

Pakistan move 

Martial taw in Pakistan will be lift- 
ed and democracy completely res- 
tored by the end of the year.- Prime 
Minis ter Moh ammad Khan Janejo 

said Page) 

Guatemala bomb 

A -bomb exploded at .the Mavinan 
embassy in Guatemala City, killing 
a gardener and a messenger,. 

Pipeline blown up 

The Oil pj p*»Kra» to landlocked Zim- 
babwe from Mozambique port Bo- 
ra was blown up. Soldiers are re- 
pairing tt. Page 3 

Ethiopia flood 

Freak floods in drought-bit Ethiop- 
ia killed four people, wrecked thou- 
sands of hectares of farmiyryi and 
left 7,000 homeless." - 

Elys&e to sue 

The Elys6e Palace promised to sue 
a French magazine which alleged 
that a key aide of President Fran- 
cois Mitterrand was personally in- 
volved in a {dot to attack the Green- 
peace flagship Rainbow Warrior, 
sunk in Aucklan d harbour last 
month. 

Galtieri jail call 

An Argentine military prosecutor 
called for farmer President Leopol- 
do Galtieri to be dismissed from the 
armed forces and jailed for 12 years 
for loading Argentina to defeat in 
the 1982 F MUands war with Brit- 
ain. 

Turkish train crash 

At least 14 people were kilted and 
five injured when two cargo trains 
collided near the east Turkish town 
of Malatya. 

Anti-Reagan vote 

President Ronald Reagan's star 
wars plan was approved by 41 per 
cent but opposed by 53 per cent in a 
Washington Post/ABC polL Page 4 

Ex-SS man Jailed 

In a Dusseldorf retrial, Hans-Gun- . 
ther Wisner, 68, a former SS ser- 
geant, was japed for five years for 
aiding and abetting the murder of 
Jews in Latvia in 1944. 

S. Korean amnesty 

South Korea freed 732 prisoners un- 
der an amnesty marking the 40th 
anniversary of independence from 
Japanese colonial rule. 

Gnats halt flights 

Thick swarms of gnats at dusk have 
halted evening flights to and from 
Venice's Marco Polo airport, w they 
cause reduced visibility and threat- 
en to dog engines- 


Madrid to 
end curbs 
on foreign 
investment 

SPAIN Is preparing to lift foreign 

investment restrictions on ship- 
ping, oil, refining, commercial avia- 
tion, mining, insurance bank- 
ing. Page 2 
IRISH Government impo se d a 12- 
month pay freeze foe all public sec- 
tor workers and called for a 2 per 
cent maximum increase in the pri- 
vate sector. 

WALL STREET: The Dow Jones in- 
dustrial average closed up L6S at 
L316J8. Page M 

LONDON equities gained ground, 
led by insurance stodcs. The FT Or- 
dinary share index firmed 6.4 to 
966 Gilts were easier in thm activ- 
ity. Page 39 

TOKYO recovered and prices 
moved sharply higher. The Nfltkei- 
Dow market average gained 92JJ3 
to 12,419.64. Plage 38 
DOLLAR was firmer in Lrmrip n, ris- 
ing to DM 2.789 (DM 2.784). FFr 
8-5325 (FFr 8J1), SwFr 2J01 (SwFr 
2-2875) and Y237.85 (Y237.25). On 
Bank of England figures the dol- 
lar’s index rose to 137.0 from 1365. 
Page 23 

STERLING - lost 45 points against 
the dollar in London to SI .385. It 
was -also lower at DM 3.855 (DM 
3.875), FFr 11.79 (FFr 11.84), SwFr 
3J.8 (SwFr 32) and Y329 j) (Y33025). 
The pound’s exchange rate index 
fell 0 3 to 81.7. Page 23 
GOLD closed unchanged on the 
London bullion market at S32625 
and was slightly lower in Zurich at 
S326 15. In New York the Camex Oc- 
tober gold settlement was $330.00. 
Page 22 

FRANCE’S annual inflation rate 
dropped last month to 6.1 per cent 
from 6.4 per cent in June. Page 2 

SOVIET industrial production last 
month rose 5 A per cent on July 1984 
with better performance in oil, steel 
and coal. Rage 2 

WEDD DURLACHER Mordumi, 
British: stockbroker .29J) per cent 
owned by Barclays Bank, said it in-' 
tended to acquire a 50 per cart in- 
terest in Meares & Philips, an Aus- 
tralian broker- 

AT&T, the U.&. telecommunications 
group, is expected to make sizea b le 
cuts in its office tele p ho n e equip- 
ment and computer subsidiary in a 
further cost reduction campaign. 
Page 4; GTE Sprint’s job axis, 
Page 12. 

F. W. WOOLWORTH, U.S.-based 
stores group, lifted net income 42 
per cent in the second quarter to 
S27m from S19m previously. 
Page 11 

INDESm Italian Industry Bfinistry 
described the home appliance 
group's request to he placed in 
court-appointed state receivership 
as "the only solution.'’ Plage II 
SEAUNK UK, the British ferry 
subsidiary of Bermuda-based Sea 
Containers, made a loss of S17Jhn 
in the first half of 1085, although it 
was in profit daring the second 
quarter. 

DEAN Witter Reynolds, a fin a nci a l 
services arm of US. retailing group 
Sears Roebuck, is shifting responsi- 
bility for all its international busi- 
ness from New York to a London- 
based group of executives. Page 11 
SANOFI, the French pharmaceuti- 
cal group, increased revenue by 37 
per cent to FFr 7.561m ($893m) for 
the first half of 1965. 

BANQUE Lodosuez, the internation- 
ally operating French nationalised 
hank, has taken foil control of its 
Australian merchant hanking com- 
pany in which it previously owned 
50 per cent Page 11 

UNION RANK of Switzerland, the 
biggest Swiss bank, is discussi n g 
♦wiring a stake in Bankhmis Her- 
mann Lampe, a West German bank 
based in Bielefeld on the fringe of 
the Ruhr industrial area. Page 11 
DEN NORSKS Credttbank, Nor- 
way’s largest commercial bank, an- 
nounced a deal which will make it 
the only Norwegian bahk with, a 
wholly-owned subsidiary bank in 
the US. Pegu 11 


Business leaders 
press Pretoria 
for major reforms 


arclays cuts 
South African 
stake to 40% 


BY DAVID LASCEUJES IN LONDON 


BY MICHAEL HOLMAN IN JOHANNESBURG 


THE URBAN Foundation of South 
Africa, the country’s mfhipntia) 
business-backed lobby, urged the 
Government yesterday to adopt ma- 
jor and for reaching pohtical- 
refonns. 

Speaking on the eve of a key poC- . 
cy speech due to be delivered by 
President P.W. Botha, the founda- 
tion’s executive dwn-wM, Mr Jan 
Steyn, called on South Africans *10 
recognise the gravity of our situa- 
tion and raHy to the cause of rapid. 

peaceful, ftmdnmant iil i ^n it B 

Observers believe that the most 
significant elem ent in Mr Botha’s 


speech will include an offer of nego- 
tiations with t7n«sp«Wfip<i black lead- 
ers on some form of representation 
in central government but which 
nevertheless leaves whites the dom- 
inant group. He is also expected to 
reintroduce South. African citizen- 
ship for blacks who have lost it un- 
der the country's homeland policy. 

Hopes last week that be would 
annnmiiw wider reaching reforms 
have been dampened over the past 
few days by the Government In a 
commentary yesterday. South Afri- 


can Radio spoke. of the “almost hys- 
terical.- intercity" of : .speculation, 
modi of which was “dangerously, 
misguided* 

-Although "some fundamental 
constitutional restructuring will 


have to be undertaken” said the 
commentary, any suggestion that 
Mr Botha sh o nM “dramatically un- 
veil some kind of blueprint ... re- 
flects confused thinking." 

Observers believe that the ex- 
pected concessions will foil far 
short of either black demands, or 
the "reform agenda" set out by Mr 
Steyn at the foundation's annual 
meeting in Johannesburg yesterday 
- a set of proposals which reflects 
the growing concern of the coun- 
try’s business community at the lev- 
el (jf black 

Established in 1976, the founda- 
tion’s board of directors and the 
board of governors between them 
read like a Who’s Who of mining, 
commerce and industry. Mr Harry 
Op penheimer . former ^Turin nwn of 
Anglo American and Dr Anton Ru- 
pert, chairman of Rembrandt, are 
president and vice-president re- 
spectively of the foundation’s board 
of governors. 

Mr Steyn, a former judge who 
VipctHpH the fo undation *fn«» its 
inception 10 years ago, outlined 
what was foen last night as prob- 
ably the Ttvre t fur jB aChiatf anrl mm. 

prehensive- package of policy 
chang es hwVwt by much of -the 
business community. If implement- 
ed it would involve the dismanfEiig 


of apartheid and initiation of consti- 
tutional talks with black lea de rs. 

Although be did not m entis him 
by name, Mr Steyn implicitly called 
for the release of the leader of the 
banned African National Congress 
(ANC), Mr Nelson Mandela, and 
other political prisoners. 

He also implied that the Govern- 
ment would have to lift the ban on 
the ANC, saying: "We have to accept 
the existence erf a wide range of 
black leadership that operates out- 
side of formal structures, »nH which 
enjoys significant support" It was 
imperative, he said "that this lead- 
ership should be part of the pro- 
cesses through which reform Is gen- 
erated.” 

Mr Steyn’s agenda indndes: 

• Negotiations with blacks as equal 

partners on "the sharing of power 
at central government level and the 
possibility of a federal component 
in the con s tituti onal dis- 

pensation." 

• All forced removals of blacks 
from so-called white areas to land 
classified as “black” to be "perma- 
nently abandoned." 

• An “unequivocal reaffirmation" of 

Continued on Page 10 

Despair confronts returning 
expatriate. Page 3 


BRITAIN’S Barclays Bank is to re- 
duce its holding in the South Afri- 
can subsidiary, Barclays National 
Bank (Barnat), from just over 50 
per cent to 40.4 per cent 

Mr Peter Leslie, Barclays’ chief 
gener al manager, said yesterday 
that the move was unconnected to 

the current political wi res * in South 
Africa or the decisions by some U.S. 
banks to scale down their dwiiingw 
with the republic. 

“This is a commercial Hwidm 
which h«-s been under consider- 
ation for some time," he said. 

Barclays will accomplish the re- 
duction by not subscribing for a 
R254m (5116m) rights issue an- 
nounced yesterday by Barnat Bar- 
clays’ entitlement will be taken up 
instead by two of Bamat’s large ex- 
isting shareholders, Anglo Ameri- 
can Corporation and Southern Life. 

Barclays will remain the largest 
shareholder in Barnat which is 
South Africa’s bluest bank. But 
once the reduction has gone 
through, Barnat wfil cease to be a 
subsidiary of Barclays, and will be- 
come an associated company, 
though it will remain part of the 
Bardays group. Its name will also 
be changed by the end of the dec- 
ade to reflect the shifting balance of 
ownership; no new name has yet 
been selected. 

Barclays stressed yesterday that 
the move was not a disinvestment 
its stake in Barnat, which it values 


at ill 30m (5180m) remains un- 
changed, though it will decline as a 
proportion of Barnafs total equity. 

Mr Leslie gave several reasons 
for Barclays* decision. 

The bank has a long-standing pol- 
icy of encouraging local incorpora- 
tion and local shareholding for its 
large retail commercial h anking op- 
erations overseas, be said. Barclays 
had already reduced its stake in 
banks in Nigeria, Sierra Leone and 
Trinidad. 

Under South African law, all 
banks have to be at least 50 per cent 
locally owned by 1986. Barnat was 
also obliged to have a rights issue to 
meet the higher capital standards 
now required by the South African 
banking authorities to strengthen 
the country’s banking system. 

This is the fifth in a series of 
staged reductions which have 
brought Barclays' stake in Barnat 
down from 100 per cent in the early 
1970s. Mr Leslie said there were no 
plans for any further cuts, though 
decisions would be made as appro- 
priate. 

It follows a similar reduction by 
Standard Chartered, another Brit- 
ish bank, of its interest in Stanbic, 
its South African subsidiary, from 
50 per cent to 42 per cent in April. 
Standard also claimed the reasons 
Continued on Page 10 

Men and Matters, Page 8; Lex, 
Page 10 


Commodore faces $ 80 m 
loss after write-down 


BY TERRY DODSWORTH IN NEW YORK 


COMMODORE In ternational I the 
once high-flying ILS. home compu- 
ter company, is ib take a “agnm- 
"cant? year-end inventory write- 
down which Will cause losses in the 
order of 580m In the fourth quarter 
of its financial year. 

The loss will leave Commodore, 
which only a year ago declared rec- 
ord profits of 5144m, in deficit for 
the current 12 months. Commodore 
reported a loss of 520 Am in its third 
quarter. In the first nine months as 
a whole, it achieved net income of 
only 510 Jm. 

Sales have fallen dramatically 
this year, plunging to 5168m in the 
third quarter against 5326m a year 
ago, and to 5751m for the nine 
months, against 5967m. 

“ Commodore's inventory problems 
had been widely anticipated on 
Wall Street, which has k no ck e d the 
group's share price hack from a 
high of just over 560 a share two 


Hjilips, the Dutch electronics 
and* consumer products group, 
reported a sharp decline at seor- - 
odd quarter profits. As a result, 
net earnings for the half year are 
28 per cent lower at FL436m 
(5138.7m) and the company has 
been forced to downgrade its 
profit projections for 1985 as a 
whole. Page 11 

years ago to 510% yesterday, when 
it lost in eariy trading. 

Nevertheless, the figures under- 
line the computer industry's pres- 
ent problems as it comes to grips 
with sluggish demand after a period 
of hyper-expansion. 

Commodore had insisted e arner 
that it should be able to shift inven- 
tories of its ageing small computer 
range without write-offs or price 
cuts, partly because it had managed 
to open up new' markets in Latin 
America. 


The recovery of the company, 
which, had net worth erf 5324m at 
the .snd ofity jast fiscal year, is now 
dependent da the success of its new 

Amiga hnwtf computer . 

The Amiga was launched only 
three weeks ago in a dear «hift of 
strategy towards direct competition 
with IBM and Apple in the personal 
co m p ut er market Until now, Com- 
modore had gained its position as a 
tough and ruthless competitor in 
the market far cheap home compu- 
ters, with its successful Commodore 
64 selling for about 5200 as against 
the Amiga's 51,285. 

The change in the fortunes of the 
company follows the departure of 
its colourful founder, Mr Jack Tra- 
mtei, last year. Mr Tramiel hup 
since taken over Atari, a home com- 
puter company which concentrated, 
like Commodore, an t be' low-price 
sector cf the business- 


U.S. results lift two 
big British insurers 


BY ERIC SHORT Bi LONDON 

BRITAIN'S general insurance in- 
dustry is. at last on the road, to re- 
covery after recording very heavy 
underwriting losses and declining 
profitability over the past few 
years, particularly in 1984. 

This -is the message conveyed by 
the half-yearly figures reported yes- 
terday tty two of Britain's leading 
composite insurance groups. Com- 
mercial Union Assurance and the 
General Accident Group. 

CU reported a second quarter 
pre-tax profit of £5.4m ($7 Jm) - the 
first quarterly profit achieved by 
the group in nearly two years. GA 
was mare successful with a second 
quarter profit of £182m. 

These second quarter results off- 
set the very poor first quarter fig- 
ures when both companies reported 
heavy pre-tax losses. Indeed, GA al- 
most managed to break even over 
the half year with a pre-tax loss of 


just £200,000, while CU had a pre- 
tax loss of 02 Jm for the six 
months.' 

In themselves the figures do not 
appear dramatic. But they are bet- 
ter than the profit figures for the 
first half of 1984 when CU recorded 
losses of 04J>m and GA losses of 
12.4m. 

Both groups report better results 
from the U.S. - the main area of op- 
eration for both groups and the 
main cause of losses in past years. 

CU, which has been drastically 
pruning back on its unprofitable 
business in the U.S., reported a 
drop in underwriting losses in the 
second quarter compared with the 
corresponding period last year from 
569.6m to 5532m and a reduction of 

Continued on Page 10 

Lex, Page 10; News analysis and 
results, Page 16 


President 
of JAL 
to quit 
because 
of crash 

By Carla Rapoport In Tokyo 

THE PRESIDENT of Japan Air 
Lines, Mr Yasumoto Takagi. said 
yesterday that he intended to re- 
sign in the wake of the crash of a 
JAL Boeing 747 on Monday in 
which 520 people died. 

The move came as government 
«nd airline ofP ctyfo remained un- 
clear about the causes of the crash. 
Resignations of top executives in 
Japan are common after a major 
setback or disaster. Mr Takagi, 
however, had previously refused to 
resign in 1981 after a JAL crash at 
Tokyo's Haneda airport in which 24 
people died. 

The voice and flight recorders of 
JAL flight 123 were found undam- 
aged yesterday near the crash site 
in the mountainous region of Gum- 
ma prefecture, northwest of Tokyo. 
Government officials are expected 
to examine the recorders today. 

Japanese officials yesterday 
shifted the weight of their investi- 
gations from the aircrafts rear 
door, which was initially thought to 
have been the cause of the disaster, 
to the tail section. The aircraft's 
door was found yesterday at the 
crash site in “sound condition.” In 
the final communication with air 
traffic controllers, the captain of 
the ill-fated aircraft said an emer- 
gency fending was necessary be- 
cause of a “broken” rear door. 

On Tuesday, a section from the 
front edge of the aircraft’s vertical 
stabiliser tail section was found 
floating in the sea, 150km from the 
crash site. Two more bits of the rear 
of the aircraft, including a air inlet 
duct from the bottom of the tail and 
another part of the stabiliser were 
found yesterday. 

According to a statement made 
by one of the survivors of the crash, 
the pilot announced an emergency 
within 13 minutes of takeoff. The 
aircraft then pitched and rolled vio- 
lently for as long as 30 minutes be- 
fore it crashed and broke up in the 
ranaint a infC of G umm a, 

Mr Takagi yesterday visited Mr 
Yasuhiro Nakasone, Japan's Prime 
Minister, to apologise for the inci- 
dent He said he was determined to 
resign as soon as "his presence was 
no longer necessary" considering 
the current crisis. 

Later, when asked if this would 
be when all the compensation 
fl teiiwf had been settled, Mr Takagi 
said that settling those claims could 
take years. He stressed that he in- 
tended to resign soon. He held out 
the possibility that other board 
members, as well as employees, 
might also resign when the Inves- 

Con drived on Page 10 

Survivor tells of disaster, Page 3 


New Union Carbide gas leak 
casts doubt on plant safety 


BY OUR NEW YORK STAFF 

UNION CARBIDE, t be US. chemi- 
cals company, confirmed yesterday 
that yet aiMri jhpr gas teak had oc- 
curred at one of its plants, affecting 
residents in South Charleston, -a 
few miles aw a y from the site erf its 
troubled plant in Institute, West 
Virginia. 

The latest emission involved a 
non-toxic, nauseous gas, but which 
can cause difficulty in breathing 
aid hum mg ggnStUPM in thf> 
throat and eyes. These symp to m s 
are very similar to those associated 
with the leakage of atticarb. oxime, 
which caused 134 people to seek 
hospital treatment at Institute last 
Sunday. 

The new leak will add pressure to 
the' mounting 'criticism of Union 
Carbide's safety systems. In the 
wake of the escape of aldicarb ox- 
ime, it has been revealed that parts 
of the plant at Institute, which was 


recently given a clean bill of health 
by fedraal authorities, had not been 
fully linfcud rep with new computer- 
ised safety monitoring systems. 

These systems were introduced 
following the disaster at Bhopal in 
India, in which a Union Carbide 
plant leaked a large cloud of the 
deadly methyl isocyanate chemical, 
killing over 2,000 people. 

Concern about the Institute plant 
safety was luvte-iiTHd by congres- 
sional leaders on a visit to Institute 
to assess the accident Mr Robert 
Byrd,- the Sonata minority tender J 
who represents West Virginia in 
Washington, said that the chemi- 
cals industry generally bad "lost 
credibility” 

One of the features that is partic- 
ularly worrying both political lead- 
ers »nrf national safety oflFWwig is 
that fife TnBtrbrto fawTitimt have 
been the object of detailed scrutiny 
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over the last few months. Union 
Carbide has redesigned its prodne- 
tion in the plant to avoid the ship- 
ment erf methyl isocyanate, and at 
the same time has set up more elab- 
orate safety procedures. 

Meanwhile, Gat the diversified 
c h e m i c als and roofing manufactur- 
ing company, which has recently 
taken a stake in Union Carbide, 
said yesterday that it might in- 
crease its equity position, "depend- 
ing on the price and trvailahiljty of 
the shares, the availability of funds 
to Gat subsequent -developments 
affecting Union Carbide, Unkm Car- 
bide’s business and prospects, and 
other factors.” - 

Gafs declaration of an interest in 
the Conrcrikut-based gro up ha« 
fuelled renewed takeover' specula- 
tion. although Carbide’s shares re* 
main pd - unchanged in early t rading 
yesterday at 552%. 
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If your 

printer fails 
your 

computer is 
just so much 
gar gar gar 

gar gargarga 
rgargargarga 


Don' t go gargar. Get an Epson. 
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EUROPEAN NEWS 


W. German 
domestic 
demand 
‘to rise’ 

WEST GERMAN domestic demand 
should rise m the current quarter 
and compensate for a flattening in 
the steep growth rate far exports 
seen over the past two years, ac- 
cording to a report by the DIW eco- 
nomic research Institute quoted by 
Reuter from West Berlin. 

GNP win expand by between 25 
and 3 per cent, says DIW, the only 
major West German economic insti- 
tute to disagree with the Govern- 
ments forecast of 25 per cent 
growth this year. 

Airport security row 

TWO French consumer organisa- 
tions said yesterday they were 
ready to sue the Interior Ministry 
and boycott France's domestic air- ' 
line, Air Inter, if airport security 
checks against terrorist attacks was 
not i mpr oved, Reuter reported from 
Paris. 

The Federation of Transport Us- 
ers (FUT) and the Association for 
Defence of Citizens against Civil 
Service Abuse (ADUA) said they 
supported two Air Inter pilots who 
refused on Tuesday to take passen- 
gers on board because they said 
their luggage and the aircraft had 
not been property searched. 

Winegrowers protest 

AN ESTIMATED 5,000 West Ger- 
man wine g ro we rs took to the 
streets yesterday in a protest 
against government officials’ han- 
dling of the spreading tainted wine 
scandal, reported Reuter from 
Main* More than 15m litres of 
wine laced with a potentially lethal 
chemical have been impounded in 
Austria and West Germany this 
summer. 

Tomatoes ‘poisoned 9 

TOMATO growers in the Naples 
area may have mistakenly poisoned 
their crops by using a toxic pesti- 
cide produced by Union Carbide, 
the UJS. chemical company, an Ital- 
ian Health Minis try spokesman 
told Reuter. 

Food production up 

WORLD FOOD production in- 
creased more than 4 per cent last 
year, but food shortages and dis- 
tribution problems in Africa be- 
came more acute, the UN's Food 
and Agricultnre Organisation said. 


SOVIET UNION STEPS UP QUALITY CAMPAIGN 


Moscow criticises Bulgaria 


BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT, IN LONDON 


THE SOVIET UNION has stepped 
up Hs campaign to get better quali- 
ty goods from its Comecon partners 
by publicly criticising aspects of the 
economy and work practices of its 
closet ally, Bulgaria. 

Mr Leonid Grekov, the Soviet en- 
voy to Sofia, recently told a Bulgar- 
ian magazine that Bulgarian ex- 
ports to the Soviet Union posed 
"problems of quality,” while admit- 
ting the same could be said of some 
Soviet shipments to Bulgaria. 

He also said it was proving "eas- 
ier to create than exploit? Bnfear- 
ia's largely Soviet-supplied nuclear 


and thermal power stations; that 
stung machinery i & Bulgaria was 
functioning at only IQ to 15 per cent 
of capacity, and that Bulgarian 
workers were not "proletarianiscd" 
enough because they saw factory 
jobs as secondary to tilling their 
plots and building their houses in 
the countryside. 

Mr Grehov’s remarks are in line 
with the Soviet drive, begun before 
the advent to power of Mr Mikhail 
Gorbachev but accentuated under 
the new Kremlin leader, to get a 
better return on trade and invest- 
ment with Eastern Europe. * 


But specific castigation of Bulgar- 
ia, outside the genialities raised in 
multilateral Comecon meetings, is 
surprising, given, its very dose ties 
to Moscow and the pri o rity it gives 
to the Soviet Union above all otter 
markets. 

Nearfy lk] per cent of all Bulgar- 
ian trade is done with the Soviet 
Union, and Sofia has keenly sought 
to' carve wt fjir rtself special niches 
in " tfie Sqyiet market, such as in 
fark lifr trucks and electronics. 

The Soviet ambassador’s com- 
ments must be sea\ in the context 


Soviet industry boosts output 


BY OUR MOSCOW CORRESPONDENT 


THE SOVIET economy is far from 
turning around but industrial fig- 
ures reteased yesterday show -that 
slight progress is being made this 
year in boosting output in some sec- 
tors. 

Data compiled by the Soviet sta- 
tistics board showed that industrial 
production last month was 55 per 
cent up on the same month last 
year. 

This rate is significantly higher 
than the 35 per cent increase reg- 
istered overall in the first seven 
months of 1885 and is reflected in 


improved performance in several 
industries. ' 

Although oil and steel output re- 
main well below target ami last 
year's levels, production of both in- 
creased in July compared with the 
previous month. 

OH output rose by 3m tonnes to 
reach 505m tonnes in July, while 
steel production totalled 13.1m 
tonnes against 125m the month be- 
fore. 

Goal production was marginally 
up on last year and so was mineral 
fertiliser output The Soviet live- 


stock sector continued on course for 
another meat production record. 

Labour productivity, the means 
by which Mr Mihhafl Gorbachev, 
the Soviet leader, wishes to im- 
prove economic performance, in- 
creased 3 per cent, up on last month 
and last year. 

A feature of statistics since Mr 
Gorbachev took power in March 
has been an increase in the number 
of ministries acknowledged to be 
below production targets. This is 
because the Soviet leader stopped 
the previous practice of fixing fig- 
ures to show adherence to the plan. 1 


Walesa commemorates strikes 


BY lEfiUE COLfTT M WARSAW 

ME LECH WALESA, leader of the 
banned Solidarity trade union, 
placed Bowers at the three crosses 
monument in AHandr yesterday to 
mark the fifth anniversary of the 
start of strikes in the f*ni» ship- 
yard which gave birth to Eastern 
Europe’s first independent union. 

Wearing a Solidarity T-shirt Mr 
Walesa was applauded by some 200 
supporters as he waited to the 
monument just outride the main 
gate. Uniformed police patrolled the 
area but did not prevent him from 
placing toe bouquet After a silent 
tribute to' workers stein in the 1870 . 
uprising on the Baltic coast, Mr 
Walesa raised his hand in a victory 
sign and ted tire crowd in ringing 
the Polish national anthem with the 
words “Poland is not yet lost.” 


Mr Walesa was scheduled to at- 
tend ev eni ng mwan for shipyard 
workers at St Brygida’s Church. A 
placard bung an the church door 
listing the 21 demands of the strik- 
ing workers which made up the 
agreement signed with the Govern- 
ment on August 31 1080. The words 
“still valid” were scrawled on the 
poster.' 

Father Henryk Jankowski, pro- 
vost of St Brygida's, was sharply 
criticised recently by the deputy 
head of the Governments Office far 
Religious Affairs who accused him 
of heading a “political church". 

Mr Ateksander Meeker 
that Father Jankowski, who is one 
of many younger priests in Boland 
who continue to support Solidarity, 
was also “troublesome” for the Po- 


lish GathnUfl n1 |y rnh 1 irf 'jf h aPnpvj- , 
ly found it difficult to remove him. 

The Polish official hinted that Fa- 
ther Jankowski ond i jkfrmnided 
priests enjoyed the personal protec- 
tion of Pope John ftnl H. Cardinal 
Jozef Gtemp, toe Primate of toe 
Polish church, “does nothing with- 
out the Vatican,” he said. 

Mr Merker said the Polish-born 
Pope made all decisions regarding 
Inland “on bis own.” 

He praised Cardinal Glemp, how- 
ever, who be said was an “easier 
partner for the Government” than 
his predecessor, the late Cardinal 
Stefan WyszynsH, who he noted 
had frequently opposed toe Pope. 
Relations bet w een church and 
state, he said, were better raw than 
in the 1850s and 1960s. 


of wrangling over co-ordination of 
the two countries’ 1885-90 plans. 

The comment on the so far inade- 
quate return on Soviet investment 
in Bulgaria's non-oil energy sector 
is rigwffcant in the light of the fa- 
vouritism that the SovietXJniomhas ' 
shown Bulgaria in the past is sup- 
plying it more ofl than It needed \ 
and allowing it to refine' ahfl-sell 
this e xcess in the' West.’ $&£axd 
currency. 

Evidently Mioscow fck»king.for a 
chance to reduce these oil 
shipments. 


Inflation 
down in 
France 

By David Marsh in Parte 
THE FRENCH Government has re- 
ceived welcome news on the prices 
front with the publication of figures 
showing that the annual inflation 
rate dropped last month to fLljjer 
cent from 6.4 per cent in June. 

According to a provisional report 
from the I nsw statistical office, 
consumer prices rose 05 per cent in 
July, the sann* as in June. This 
made last month the i nfl at ion - 
ary July (excluding the period of 
price freeze in 1982) since 1970. 

The figures indicate that prices' 
are still generally befng held down | 
by toe sluggish state of toe econo- 
my, in spite of a aeries of pro-' 
grammed price increases which 
toe* place last month, above ail for ; 
cars. 

France still looks set to overshoot 
by a sigruficant margin the Govern- 
ment's 1985 inflation target of 45 1 
per cent Insee Is forecasting that 
the infla ti on rate wffl be down to 55 1 
per cent by the end of the year. This ' 
is shghtly less than the prediction 
of the Organisation for Economic j 
Co-operation and Development, 
which said this week it befieved the ! 
figure would be about 6 per cent, 
descending to just over 45 per cent 
next year. 

M Pierre Berfgovoy, the Finance 
Minister, meanwhile welcomed toe 
figures as showing the strength of 
the "disinflation process.” He has 
been particularly comforted by the 
annual rate of price increases over 
the past three months faffing to 55 
percent 


Spain to 
free most 
foreign 
investment 


SPAIN IS preparing to lift 
almost all restrictions on 
foreign Investment, including 
the flotation of foreign 
shares on the Madrid stock 
exchange, according to Sr 
Guillermo de la Debesa, the 
. Secretary of State for Trade. 

He told a seminar on the 
-European Community that 
the change would be in 
effect by next year when 
' Spain 1$ scheduled to Join Che 
EEC, Reuter reports from 
Madrid. Shipping, oil refining, 
commercial aviation, mining. 

. Insurance and banking would 
be affected mainly. 

The Government last May 
raised the ceiling on invest- 
ments from abroad which 
required cabinet approval, but 
did not include the sectors 
covered under the -new rating. 
Foreign Investors will also be 
able to deal in ordinary 
pesetas instead of having to 
use special convertible ones. 

Foreign investment totalled 
Pta 95.1 bn (£4 19m) in the 
first half of toe year against 
Pta 111 bn in the same period 
last year. Bat the Trade 
Ministry said the decline was 
due to seasonal factors and 
the year-end figure would be 
higher than In 1984. 

Sr de la Debesa said 
foreign companies would be 
allowed to float shares on the 
Madrid exchange to stimulate 
foreign investment there. 
This totalled Pto274bn in 
first six months of this year 
against Pta ILTbn a year 
earlier. 

The head of a large 
Spanish portfolio management 
company eras sceptical, how- 
ever, about the effect this 
measure would have on 
foreign Investment 

“I have not detected much 
interest fay foreign companies 
'to float - their shares in 
Madrid,” fae said.” The 
market is too small to attract 
much interest 

“They would do better to 
scrap toe 30 per cent capital 
gains tax en stock market 
investments. This is a real 
anachronism within the 
context of the European 
Community,” she said. 

Spain must lift foreign 
investment restrictions as a 
result of its decision to enter 
the European Community, 
but need not do so immedi- 
ately It joins. 
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Luxembourg group 
back in running for 
French TV satellite 


BY DAYID MARSH IN PARIS 

THE FOCUS of attention in 
France's long-running television 
satellite saga is again turning 
towards Luxembourg as broad- 
casting groups and electronic 
equipment companies jockey for 
a stake in Europe’s first project 
for direct broadcasting from 
space. 

Compagnie Luxembourgeoise 
de Telediffusion (CLT) the 
Grand Duchy's broadcasting 
company which runs French 
and German language services, 
has again, after several months 
on the sidelines, become a 
prime candidate to lease two 
channels on the TDF-l satellite 
to be launched nest year. 

CLTs Radio Tele Luxem- 
bourg offshoot has also made a 
firm bid to set up an over-the- 
air French television service. 
This would be one of the two 
new nationwide commercial 
television 'channels authorised 
to start next year, and might 
possibly be run jointly with 
Radio Monte Carlo. 

Turner Broadcasting, the U.S. 
organisation headed by Atlanta- 
based Mr Ted Turner, is mean- 
while' making -dear ' that its 
interest is exploratory and, at 
the most geared towards the 
long term. 

Lite many other organisa- 
tions showing Interest in TDF-l, 
it is underlining that many 
economic questions have still 
not been answered. TDF-l baa 
! cost about Ffr lbn (£85m) to 
build under a Franco-German 
project agreed at the end of the 
1970s, when assumptions about 
the economic outlook for 
satellite broadcasting were 
generally a great deal more 
sanguine than they are now. - 

Setbacks for rival ventures in 
Europe — notably In Britain and 
Luxembourg — have left the 
French out in front of the field. 

The satellite, with a potential 
audience of • 150m people in 
western . Europe, offer? un- 
doubted commercial attractions 
for programme-makers and 
advertisers. France also believes 
it will be a “shop window” 
for the technology. But, In 
spite of considerable horse- 
trading in France and abroad 
during the past year, the satel- 
lite's scheduled launch date of 
July 7 is about the only feature 
firmly decided. 

M Jacques PomontL the head 
of France's Audiovisual Com- 
munications Institute appointed 
to set up an operating company 


for the project, said last week 
that half the capital will be In 
foreign hands. These include 
Mr Robert Maxwell, proprietor 
Of Britain’s Dally Mirror new* 
paper, with 20 per cent and 
Philips of the Netherlands with 
5 per cent Initial capital will 
be FFr 30m, rising to FFr 600m. 
Final government authorisation, 
will not be given until August 
29. 

M Pomonti hopes for agree- 
ment on programmes this 
autumn. The French Govern- 
ment has earmarked one 
channel for a cultural educa- 
tional service oriented towards 



Maxwell: 20 per cent stake 

European audiences, and is to 
free FFr 700m in public funds 
to develop it 

The reforging of the Luxem- 
bourg connection was confirmed . 
last week when M Georges 
Fillioud. the French Communi- 
cations Minister, went to discuss 
co-operation with M Jacques 
Santer, the Grand Duchy's 
Prime Minister. 

M Pomonti has accepted the 
Luxembourg view that FFr 90m 
per channel per year for leasing 
TDF-l is too high, at least 
initially. because audience 
expectations have fallen. 

He believes the price could 
be Increased as audiences rise, 
after operations begin fully 
around the start of 1987. CLT 
believes the initial price should 
be more in line with the 
FFr 15ro-FFr 20m it costs to 
base a channel on the ECS-l 
communications satellite. The 
company is using an ECS-1 
channel from August 28 to beam 
its RTL German language ser- 
vice to cable operators across 
West Germany. 


a ■* 
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Danish engineers 
take a tilt at 
windmill market 

BY HILARY BARNES IN COPENHAGEN 


WHEN OIL prices went through 
the roof, there was a brief 
flurry of interest from many 
large engineering companies in 
the potential from windmills, 
but toe majors quickly con- 
cluded that the market was not 
worthwhile. 

Five small Danish workshops, 
however, took a different view 
and in little more than three 
years, they hare turned wind- 
mill production into one of 
Denmark's fastest growing 
industries. 

Their tilt at the windmills 
market is not remotely Quixotic 
either. Pretax returns on sales 
last year for the five companies 
varied from 19 to 27 per cent. 

The biggest and latest order 
to go to the Danes was placed 
this week by the U.S, finance 
house, Kidder. Peabody, which 
has ordered 5flS mills, worth 
about DKr 350m (£25m) from 
The Mtcon Group of Randers. 
Jutland. 

The mills will be erected in 
the San Gorgonio area, east of 
Los Angeles, where the world's 
biggest windmill park is sited. 
Kidder Peabody will sell shares 
in the windmills lo tax-plagued 
Californians looking for a tax 
write-off. 

Tn 1984, Micon, owned by the 
Brothers Erling and Pedar 
Moerup, notched up pretax 
profits of DKr S9m on sales of 
DKr 294m from 387 windmills. 
This year, it expects to more 
ihan double both deliveries and 

sales. 

Five years ago, the Danish 
windmill producers either did 

not exist or were small machine- 
workshops. Last year, their com- 
bined sales reached DKr 1.2bn 
and this year are expected to 
exceed DKr 2bn (£150zn), with 
a delivery of about 3,000 wind- 
mills, each with an output 
capacity varying from about 60 

to U0 kw. 

Almost all the mills are 
exported to California and this 
has put windmills on a par with 
enzymes and canned hams as a 
Danish dollar-earner. The five 
companies employ about 1,100 
people mid almost as many again 
are employed by subcontracting 
companies. 

But the Californian windmill 
venture may have peaked. The 
Californian tax write-offs on 
windmills are to be phased out 
next year. 



The biggest of the Danish 
producers is Vestas, of Lem. on 
Jutland's west coast, with sales 
last year of DKr 388m, and 

1,000 mills currently on order. 

The other three are Nordtank, 
of Ebeldoft, Jutland's Wind- 
matic of Herning (owned by 
the U.S. company Alrtricity), 
and Danregn Vindkraft 

The mills are a high-tech- 
nology product, operated with 
the help of sophisticated elec- 
tronic components. 

The companies receive 
valuable research and develop 
merit assistance from the 
Danish Atomic Energy Author- 
ity, while government subsidies 
for the erection of windmills in 
Denmark have provided the 
companies with an important 
test market. 

Altogether, about 1,300 wind- 
mills are in operation in Den- 
mark. including a 16-mill park 
on toe seafront at Ebeldoft 
which was opened in Jane this 
year. 


Submarine 
project 
contract for 
Kockums 

By David Brawn in Stockholm 
KOCKUMS, the Swedish state- 
owned speciality shipbuilder, 
and Howaldtswerke Deutsche , 
Werft (HDW) of "West Ger- 
many, have been awarded con- 
tracts to develop proposals for 
a now-generation submarine for 
toe Australian Navy each worth 
about £S.8m. 

The winner of toe design 
competition — to be decided in 
some 18 months’ time, and 
which involves between six and 
eight submarines valued at 
about AS2.6bn (fl.Sbn)— will 
, oversee production of the 2,000 
ton displacement vessels in 
Australia. 

Dutch. French and UK yards 
were eliminated In the early 
stages of the bidding: 

Kockums has formed a 60 
per cent Australian-owned con- 
sortium— consisting of the Aus- 
tralian Industry Corporation and 
several local companies — to 
handle finance arrangements, 
project management and con- 
struction should it win the 
contract. 

Similar arrangements are said 
to have been made by HDW. 

In Sweden, Kockums sub- 
marines are built in sub- 
contracted modules around toe 
country and assembled in its 
Malma shipyard. 

“ This construction method 
gives us a competitive advan- 
tage with officials who might 
wish, for employment reasons, 
for a geographic spread to the 
work," a Kockums spokesman 
said. 

The bid also includes a new 
propulsion device developed for 
the Swedish Navy which allows 
vessels to remain submerged at 
any depth for up to three weeks. 

Ericsson telephone 
deal with Australia 

L. M. ERICSSON, the Swedish 
telecommunications and inform- 
ation system group, has been 
warded an order worth some 
SKr 90m (£75m) to supply the 
Australian telecommunications 
ngency with cellular mobile 
telephone equipment David 
Rrown reports from Stockholm. 
The system choice, also 
! ".nnounced yesterday by the 
, Vustralian Ministry of Com- 
nunJ cation, will involve orders 
vorth a total of A$85m (£40.6m) 
'«r the next several years for 
equipment to serve an expected 

1 50,000 subscribers. 

Deliveries of equipment in 
toe initial contract will be in 
ate 1986 and early 1987 from 
L. M. Ericsson Pty. the group’s 
i Australian subsidiary. 


Alain Cass on the possible results of agreement between Peking and Was hing ton 

U.S. nuclear sector licks its lips over China 


p-S. NUCLEAR plant manu- 
facturers, fallen on hard times 
partly because of environmental 
concerns, might be forgiven for 
salivating at toe prospect of 
breaking into the potentially 
lucrative Chinese market raw 
that the nuclear co-operation 
agreement between Peking and 
Washington has- been signed 
finally. 

The agreement, initialled 
during President Ronald Rea- 
gan’s China trip last year, fell 
foul over the sensitive issue of 
non-proliferation. A compro- 
mise, which the U£. Adminis- 
tration feels it can steer through 
Congress, was finally struck last 
June in Peking and formally 
ratified when Chinese President 
Li Xiannian visited toe U.S. 
last month. 

The agreement still has to run 
its full course in. Congress 
which could still object to some 
of its provisions. But the major 
hurdles appear to have been 
overcome. 

Japan’s nuclear industry is 
now also on the starting blocks 
following a similar agreement 
signed late In July. This brings 
to a total of seven the number of 
bilateral agreements signed by 
Peking including ones with 
Britain. West Germany, Bel- 
gium. Brazil and Argentina. 

China’s nuclear power 
strategy calls for the building 
of power plants with a total of 

10,000 megawatts (Mw) or 5 per 
cent of the country's total elec- 
tricity generating capacity by 
the year 2000. Optimistic 
foreign estimates put the value 
of this plan at between SlObn- 
$20bn, conjuring up visions of 
a flood of foreign orders. 

The first phase of toe plan 
calls for construction of five 
pressurised water reactors 
(PWRs> ip three areas: Daya 


DATA BAY — A $4bu project 
likely to be finalised by the 
end of this year despite 
fierce haggling by the Chin- 
ese to bring toe price down. 
Construction unlikely to start 
by China's 1991 deadline 
although site preparation Is 
under way. 

SUN AN — Key state construc- 
tion project for toe Seventh 
Five-Tear Plan. Two MQ 
mw reactors planned. Frama- 
tome and AXstfaom Atiantique 
of France and KWU of West 
Germany are in the running. 
QINGSHAN — First approved 
in 1972 by Zhou Enlai. Based, 
on a Chinese FWR design 
although some key com- 
ponents have been purchased 
from West Germany, Swe- 
den and Japan. Target date 
for operation, 1990. 
LIAONING— China plans to 
produce much of the equip- 
ment for this plant domestic- 
ally although it Is holding 
talks with Frunatome ever 
technology transfer. Unlikely 
to get off toe drawing hoard 
until other plants are under 
way. 

JISHANWEI — Another paper 
project which is likely to 
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Bay In Guangdong province near 
Hong Kong, for which France's 
Framatome and Britain's GEC 
are In advanced negotiations; 
Sunan and Jlnsbanwei in east 
China near Shanghai and Liaon- 
ing in northeast China. 

The Chinese also plan a 
300mw reactor of their own 
design— first commissioned, in 
1972 at Qingfthan in Zhejiang 
province. 

China’s longer-term plans 
call lor toe development Of 
breeder-reactor technology- -and. 


depend on the success of 
China’s earlier plants. A 
feasibility study has been 
completed, however, and the 
technical design, is under 
study at the Southwest 
China Reactor Engineering 
Research and Design 
Institute. 


early in the next century, toe 
construction of fusion power 
plants. 

The belief that China could 
be a potential gold mine for the 
world nuclear industry has been 
encouraged by other factors: 
plentiful domestic supplies of 
uranium; an already well- 
developed nuclear weapons 
establishment with considerable 
technical expertise; an acute 
energy shortage; poor transport 
faculties to get toe country's 
vast coal .reserves to the 


customer, and substantial 
foreign exchange savings to 
purchase expensive foreign 
plant 

Underscoring these positive 
reasons for optimism is the 
presence of Vice Premier LI 
Peng at the _ head of . the 
country's nuclear industry. He 
is a powerful figure increasingly 
tipped as a possible future 
premier and one certain to give 
momentum to the country's 
nuclear push. 

As is often the case with 
China, however, the reality may 
not be quite as glittering. 
Recent indications suggest that 
while China will remain an im- 
portant new market, the 
country's potential for foreign 
. manufacturers may not be as 
vast as the programme 
suggests. 

One Western official involved 
in negotiating the sale of 
nuclear plants to China said: 
“The Guangdong power plant is 
something of a special case be- 
cause of the ready market for 
its electricity and the agreement 
between Britain and China 
over Hong Kong. 

“ Negotiations over the Sunan 
plant appear to be weU ad- 
vanced. But the rest of toe pro- 
gramme Is still very much a 
paper programme as far as we 

can see.” 

There are a number of rea- 
sons for this. One is that China 
has made it clear recently that, 
rather than buying complete 
plants from abroad, toe 
country's leaders want to 
develop an indigenous manu- 
facturing capacity through tech- 
nology transfer. 

This is already a key element 
in the talks with Framatome 
for the two reactors planned 
at Daya Bay and West 
Germany's Kraftwerk Union 


Turkey closer to buDding first N-station 


BY DAVID BARCHARD IN ANKARA AND ANDREW FISHER IN LONDON 


TURKEY moved closer to the 
construction of its first nuclear 
power station yesterday, with 
the Signing of a letter of intent 
with Canadian. UK and local, 
companies for toe construction 
of the 8900m (£642m) project. 

The 635 mW power station at 
Akkuyu on the Mediterranean 
coast, for which firm contracts 
still have to be awarded, will 
have a Candu-design reactor 
from Atomic Energy of Canada 
Ltd (AECL\. 

General Electric of the XML 
and West Germany's KWU- 
bave already dropped out of 
toe running. 


JNEI Parsons, a subsidiary of 
Northern Engineering Indus- 
tries of the UK will supply a 
£5Qm turbine generator as part 
of an overall £200m-worto of 
equipment which it has agreed 
to provide itself, and from 
' other sources. 

Also involved are Tek ft he 
Turkish Electricity authority) 
and Enka Insaat Ve Sanayi, a 
local construction company. 
AECL will operate the plant 
for an Initial 15 years, before 
selling it to the Turkish 
authorities. 

A firm contract is expected 
to be si&ned by toe beginning 


of October. Parsons already 
supplied equipment for other 
Candu reactors in Canada itself 
and South Korea. 

AECL will have the majority 
stake in toe consortium, with 
48 per cent, Tek wilt have 40 
per cent with the rest split 
between toe other participants. 

• A decision to build Turkey's 
new Galata Bridge in Istanbul 
on piles rather than on pontoons 
has put a consortium of Thyssen 
of West Germany and the 
Turkish construction company 
Serai - Turkes / Fevzi Afckaya 
(SI-FA) firmly in toe lead to 


win the contract 

The consortium's bid of 
$30.8m (£23. 5m) had previously 
trailed behind one for $23.8m 
put in by a Tnridsh-Japanese i 
consortium of Yuksel Insaat and 
Kumagai GumL 

The bridge, which will have . 
to open nightly to allow ship- 1 
ping to pass, will carry one of 1 
the most important roads of toe 1 
city, which has a population of , 
6m. 

An existing bridge, built on i 
pontoons 100 years ago, has ! 
been due for replacement for i 
several years. 


(KWU) the apparent front- 
runner in the 1,800 Mw Sunan 
nuclear plant talks. . 

Given the country’s relative 
lack of manufacturing capacity 
to produce key components and 
the acute shortage of domestic 
const rue >' on . material • this 
policy could act aft -a significant 
brake on progress as China 
strives to develop its own 
nuclear power industry. 

Some Chinese officials have 
predicted that only 3000Mw— or 
less than one third of the plan- 
ned nuclear capacity — - will 
come from imported equipment 
Another reason for a likely 
slowdown is the continuing 
opposition to a full-blooded 
nuclear programme among 
scientists and officials with 
other axes to grind. They argue 
that on grounds of economy — 
the_ high cost of imported 
equipment as well as the ex- 
pense of China’s domestically 
produced fuel — and safety, the 
programme should be shelved 
in favour of faster development 
of toe country's coal and hydro 
resources. • 

Last September, a member of 
the powerful State Planning 
Commission’s Economic Insti- 
tute argued strongly for such a 
move in published article, sug- 
gesting some backing in the 
leadership. 

although China has substantial 
foreign reserves and an excel- 
lent credit rating which would 
enable ir to raise several times 
the cost of financing its nuclear' 
plans, toe leadership has shown 
itself too prudent to the point 
of conservatism. 

Officials repeatedly 'say that 
China has learnt from toe debt 
25* “J "in “ever place it- 
teff^the mercy of Western 

FINANCIAL T IMER 

by The Financial 
tones (Europe) Ltd, Frankfurt 
Branch, represented fay E. 
Fraakfiat/Maln, ^ n 

^of the BoaTO of Directors. F. 
Mow. BAJ. Modem, GXS. 
DfflWti MC Gorman. DJELP, 
wunar. London. Printer Frank- 


GtobH, Fnmkfurt/Mijin. Heapoo- 

to* 0 *®* 1 *- « Tha Financial 
Time* Ltd, 1985. 

FWANOAL TIMES. tiSPS No. 

ttd hoBdays. UjHS 
“rtpttea rates S3854W per an- 
ante. Second voehaee «»« 
*1 Hew York. N.y.S?5S 
*?gLjg* fl»og flffiees. POST- 
MASffljS; seed addraas ri»»nn— 

gjth^Sweti Near York. N .y. 


& .A. 1 * j/ 





lid 






T - 


. 8ro «p ; 

"‘K for ' 


Financial Times Thursday August 15 1985 




* ■» 


\ s 


OVERSEAS NEWS 


Despair confronts expatriate on return to South Africa 


AFRICA does to ™, r 
emotions what a roller waster 
to your stomrfch. in the 
Jf « two weeks. I have^Jnv 

on?y S to“f£j d int0 *** 

22 to «»»« small inci- 

my spirits up 
agmn towards hope and opt? 

haSn? 61 ^ My h °P e for racial 
harmony in a country where a 

ISS ^Sish-speaiung con. 

script casually displays a 
swastika carved into the 8 sole 
of his shoe? Perhaps there is, 
are t°W of the Durban 
Dnest who refuses to don a mili 


scrap of encouragement, no 
matter how small, just because 
they don't'' want to face up to 
an uncertain future. 

Confusion surfaces in many 
ways. Ask a black worker about 
events in the townships and the 
first response is usually a sad 
shake of a bowed head. 

Among whites, conversation 
turns to politics even sooner 
than usual (it never has taken 
long in South Africa), but the 
arguments are Invariably in- 
conclusive: Will sanctions push 
the Government towards speed- 


Bemard Sim0II > Financial Times correspondent 
wiSoutTrelriowS'b^ 11 ^; “» Toronto, recently returned on holiday to 

South Africa where he was bom and brought 
up. He describes his personal impressions of a 
confused country in a state of turmoil. 


tary unif omTiThTr, ‘LT, a -““ 11 ’ iar reform? How far and how 
to ' ■the SL ?!’ S? lataistera fast should president P. W. 

arguing t^Phe L?h« b ? rder ’ ®S!?“ move? How much farXher 
?5.?- e alao J*?s to con- will property prices fall? 


+K 9 n , the °° e . hand, the news 
ttet four white hoodlums are 
sbUMbng trial in a Western 
Transvaal farming town 
charged with raping a black 
woman, then burning her alive 
to the boot of a car, suggests 
that little has changed. On the 
other, when you see a group 
of .boisterous Afrikaner civil 
servants from Bloemfontein 
step aside to an aircraft aisle to 
allow a black woman to disem- 
bark ahead of them, you know 
that for South Africa, that’s pro- 


Confusion; is the over-riding 
e “bbon : you keep asking your- 
self whether it is realistic to 
expect that the specks of light 
will ultimately grow strong 
enough to dissolve the darkness, 
or whether white South Afri- 
cans merely pounce on every 


And, perhaps the subject 
raised most often at suburban 
dinner tables these days, should 
one emigrate to Australia, Can- 
ada, the U.S. or Britain? The 
Australian embassy in Pretoria 
gets so many enquiries that 
telephone callers now hear a 
recorded message giving a list 
of occupations in demand, such 
as pastry chef, furniture 
polisher and economist. 

Nobel peace prize winner 
Bishop Desmond Tutu Is a 
constant topic of conversation 
. and controversy. An elderly 
white Anglican minister refuses 
to talk about the bishop because 
“ I gave -up swearing many 
years ago.” But Bishop Tutu 
had the ladies at a Johannes- 
burg retirement home eating 
out of his hand after enquiring 
about their families and the 
correct spelling of their sur- 
names. 


remain a credible force across 
the wide gulf separating race 
groups and ideologies. For the 
moment, he is one of the few 
people to the country who 
appears to enjoy respect from 
a significant cross-section of 
both blacks and whites. 

That there are so few others 
is a reminder of the Nationalist 
Government’s success in build- 
ing a high wall between the 
races, making sure that leaders 
0 / one side have little credi- 
bility on the other. 

The consequences of this 
policy were apparent last week. 
While black urban community 

leaders were rejecting secret 
advances to open a dialogue 
with Pretoria, Mr Botha 
descended tv helicopter on 
Kwandebele, one of the most 
wretched and discredited of the 
blade homelands, for a 
“ summit ” with the Chief 
Minister. 

Optimists were able to find 
a silver lining even to such 
apparent insensitivity, however, 
arguing that Mr Botha may be 
preparing the homeland leaders 
for major new concessions to 
urban blacks. 

There is deep concern that 
the current upheavals will 
further undermine the 
moderate middle ground in 
South African politics. Black 
trade unions, to the vanguard 
of the reform process since the 
late 1970s, are now seeing their 
influence in the townships 


eroded by more radical com- 
munity groups. 

-Bishop' Tutu has warned that 
bis own authority over angry 
young blacks is waning. What 
would have been significant 
race policy reforms a year ago 
may now be interpreted as 
meagre - - concessions ~ ~ under 
domestic and international 
pressure. 

One of the saddest discoveries 
for a South African returning 
home is that family and friends 
know less about the turmoil 
in their country than millions 
of newspaper readers and tele- 
vision watchers hi North 
America and Europe. 

The South African Broad- 
casting Corporation’s coverage 
of the unrest is a disgrace and 
a tragedy. It has ensured that 
the vast majority of whites have 
no appreciation at all of the 
depth of bitterness and frus- 
tration among their black 
countrymen, nor of the brutal 
tactics used by the police to 
put down violence in the town- 
ships. Tensions between the 
police and the more circum- 
spect Defence Force go 
unreported. 


The SABC has. mastered, the 
techniques of " propaganda — 
reporting Government. 're action 
to news events -rather- than the 
events themselves, * providing 
ample coverage of the damage 
done by township mobs, but 
no reporting of police chasing, 
whipping and shooting blacks. 
The crumbs of “ favourable ” 
comment on sanctions, the 
state of emergency and the 
strength of the economy are 
picked up while the torrent of 
not-eo-good news is virtually 
ignored. 

After ten days in the country, 
it came as no surprise that the 
SABC gave greater prominence 
to Ur Botha's homeland visits 
than to the deaths and destruc- 
tion to Durban. 

The BBC and the Voice of 
America would do all South 
Africans a great favour by set- 
ting up powerful medium-wave 
or FM transmitters to Botswana. 
Lesotho or Swaziland. Foreign 
embassies could help bring a 
broader perspective to events 
in the townships by actively dis- 
tributing news on South Africa 
published abroad to univer- 


sities. libraries, community 
groups and even companies and 
sports dobs. 

The Band Daily Mall, the 
liberal newspaper closed 
earlier this year, is sorely 
missed. Its replacement — 
Business Day — is aimed, to the 
words of its editor-in-chief, at 
“ matriculated millionaires." 
Thousands of other former 
RDM readers have been pushed 
into the clutches of the 
stridently right-wing Citizen. 

Any visitor to South Africa 
who wants to read the other 
side of the story should make a 
point of taking the black- 
oriented papers, the Sowetim 
and City Press. On the other 
side of the coin, it's a relief to 
find that a Toronto news- 
paper's headline in mid<Juiy 
that “ South Africa’s streets run 
deep to blood” gives a mis- 
leading impression. White South 
Africa may be In a state of 
shock but it is not in a stage 
of seige. 

Although some Johannesburg 
restaurants have fined security 
locks on theLr doors, the areas 
outside the troubled townships 
remain remarkably calm. Black 
workers and domestic servants 
still arrive on time each morn- 
ing. For white, rugby, tennis 
and bridge matches continue as 
before. 

The Observation by a col- 
league several years ago that 
“ it all seems so normal ” still 
applies to the average white 
family. Even in a relatively 
small community like the dia- 


mond mining centre of 
Kimberley, whites’ only clue 
that something is amiss is word 
that members of the local 
Defence Force commando have 
been summoned for township 
duty. 

Seen from Johannesburg or 
Cape Town, the sanctions now 
looming against South Africa 
are more of a challenge than a 
threat A senior manager of a 
foreign-own ed electronics com- 
pany enthusiastically describes 
his participation to a Govern- 
ment-sponsored project for the 
local manufacture of computer 
hardware. 

An engineer employed by one 
of several sanctions-busting 
front companies set up by the 
Defence Force can no longer 
travel to Britain since Pretoria's 
refusal last year to return four 
of his colleagues for trial in 
the UJL, on arms smuggling 
charges. But his travels else- 
where continue, without his 
family knowing where he goes. 

Yet the calm and bravado are 
only one side of the coin. A 
rash of sales in clothing and 
furniture shops, the black 
urchins and beggars hanging 
around suburban shopping malls 
and the half-empty restaurants 
at lunch time are reminders 
that the country is passing 
through its deepest recession in 
half a century. 

Businessmen's political an- 
tennae have become more 
sensitive as the trouble in the 
townships starts to have a 
direct impact on their income 
statements. The boycotts of 


white businesses in the Eastern 
Cape are the best-known 
example, but there are others 
with potentially wider repercus- 
sions. 

A shoe manufacturer 
grumbles that the weak Rand 
would help push up exports to 
the U.S.. were it not for 
American regulations which 
require a “Made in South 
Africa ” label on every shoe. A 
packaging company's South 
African roots recently forced it 
to abort a proposed acquisition 
to North America. 

One furniture retailer com- 
plains that the damage caused 
by the recession is compounded 
by the difficulty of repossessing 
unpaid-for articles in the strife- 
torn townships— perhaps a case 
of divine justice when one 
recalls the long exploitations of 
uneducated black buyers by 
some unscrupulous white mer- 
chants. 

Even an expatriate South 
African leaves the country as 
confused as when he arrived. In 
the past few days, hopes have 
risen and fallen again that Mr 
Botha will unveil significant 
new reforms. At the same time, 
violence reached new heights in 
Durban, and continued in other 
parts of the country. 

Will President Botha be able 
to stop the violence? Will 
credible black leaders partici- 
pate in any new structures be 
may have in mind? Only the 
bravest or most foolish dare to 
predict what will happen next 
In this maddeningly volatile yet 
alluringly exciting country. 


U.S. envoy and Hussein 
discuss peace initiative 


BY TONY WALKER IN AMMAN 

MR RICHARD MURPHY, the 
UB. assistant secretary of state 
*for ; Middle East affairs, yester- 
day had lengthy talks with King 
Hussein of Jordan In prepara- 
tion for a possible meeting with 
a joint Jordan ian-Palestini&n 
delegation that could take place 
within weeks. 

Manoeuvring towards a 
dialogue between U.S. officials 
and a joint Arab delegation, 
representing the Palestine 
Liberation Organisation’s point 
of view, has entered a critical 
phase with the Americans 
apparently nervous about 
embarking on an uncertain, 
.path, • _ . 

U.S. officials are saying pri- 
vately that they wish to estab- 
lish prospects for genuine pro- 
gress towardsj>eace to advance 
& hn opfo£ag^8rtb£ttef 

After talks yesterday morning 
between Mr Murphy and Mr 
Had Rifai, the Jordanians 
issued a statement saying the 
discussions covered preparations 
for a dialogue leading to an 
international conference on the 
Middle East with the participa- 


tion of all the parties concerned, 
including the PLO. 

The U.S„ however, remains 
sceptical about an international 
conference which It believes un- 
likely to achieve a consensus 
for a settlement of the Middle 
East dispute. 

Washington favours direct 
talks between Jordan and Israel 
nn the future of the West Bank, 
but appears to have accepted 
that King Hussein is unprepared 
to consider such a step without 
direct Palestinian involvement 
and comprehensive Arab 
support 

Mr Morphy is scheduled to 
-leave today for Israel and Egypt 
to continue his round of consul- 
tations in preparation for the 
meeting between American 
officials. _ and .. .. tiie _ _ joint 
Palestinian - Jordanian delega- 
tion. 

It is expected he will return 
to Amman by early next week 
for further discussions or even 
the long-awaited meeting. 

Mr Hanna Stolon, a 
Palestinian newspaper editor, 
from Jerusalem, and one of 


those mentioned as a possible 
member of the joint delegation, 
is confident the meeting will go 
ahead soon. 

Mr Siniora, whose newspaper, 
A1 Fajr, is pro-PLO, expects 
there will be a number of 
meetings with the Americans 
stretched over several months. 
Both sides, he said, had hurdles 
to -overcome. 

The primary aim of the 
meetings, he said, was to get 
“ normalisation of a sort ” 
between the PLO and the U.S. 
This would lead to the second 
stage of the process which 
would involve all parties to the 
dispute, -including the PLO who 
would be there “in full farce.” 

Mr Siniora described the 
possibility of talks between U.S. 
officials. -and tA. joint .delegation 
as a breakthrough! 

“We are already seeing a 
breakthrough,” he said. “For 
the first time in the history of 
the (Middle East) conflict, the 
Palestinian side . is being con- 
sulted and is participating, and 
this is a major shift to U.S. 
policy.” 


Car bomb in Beirut kills 10 


BY NORA BOOST ANY IN BEIRUT 


A CAR bomb to Beirut killed at ■ 
least 10 people and wounded 
over 70 in a low-income 
Christian neighbourhood yester- 
day. 

The explosion of a beige 
booby-trapped Mercedes 280, 
brought down the front of a 
high-storey building and dam- 
aged five other apartment 
blocks. Red Cross staff, civil 
defence workers and Christian 
militia men rushed to the scene 
to rescue residents, including 
women and children trapped in 
the upper floors. 


Hospitals, to the Christian- 
controlled sector of the 
Lebanese capital appealed for 
blood donations as casualties 
were brought to for treatment. 

The bombing followed an 
escalation of fighting between 
Moslem and Christian militia- 
men across the mid-city green 
line. About 30 people have been 
killed and 150 wounded since 
the weekend. State-run 
Lebanese television showed film 
of charred bodies and limbs 
recovered from the wreckage 
caused by the blast. 


Lebanese Moslem and 
Christian opposition leaders met 
in the central Lebanese town 
of Chtaura last week to formu- 
late a programme for political 
reforms, under the sponsorship 
of Syria. Instead of initiating 
dialogue, recent political moves, 
which have also included an 
alliance between Mr Suleiman 
Franjieh, a former President 
and Mr Elie Hobeika, Christian 
militia commander, appear to 
have increased sectarian 
friction. 


Rumours of rebels 9 march 
causes panic in Kampala 


UGANDA’S new rulers 
yesterday denied . reports that 
National Resistance Army 
CURA) rebels had captured the 
key town of Masaka but 
rumours that the guerrillas 
were marching on the capital 
caused pandemonium yesterday 
afternoon. Renter reports from 
Kampala. . 

Brig Zedi Martini, a member 
of the ruling Military Council 
set up after the July 27 coup, 
told a news conference that the 
rebels bad not captured any 

^Yesterday travellers returning 
from Masaka, some 80 miles 
southwest of Kampala, said tort 
the town, Uganda’s third 


largest, was overrun on Satur- 
day night by the NRA. 

But Brig Maniru said that the 
Government still controlled the 
tows and Mr Paul Ssemogerere, 
the Internal Affairs Minister, 
told reporters that the situation 
there was normal. 

There was panic in the capital 
yesterday when rumours swept 
the dty that the rebels . were 
marching on Kampala. Resi- 
dents closed shops, offices and 
bars and headed home in con- 
fusion. The capital, since the 
coup ended former President 
Milton Obote’s four-year role, 
has been very tense, but yester- 
day was the most nervous since 
the army takeover. 


Zimbabwe oil 
pipe blown up 

THE pipeline between the 
central Mozambique port of 
Beira and eastern Zimbabwe 
was Mown up by rebels on 
Tuesday, a government minister 
said. Reuter reports from 
Haraue. 

Mr Ernest Kadungure, the 
Minister of State for Defence, 
told parliament Tuesday even- 
ing that the pipeline was being 
repaired by Zimbabwean troops 
He gave no other details and 
the extent of the damage was 
not known. 

Land-locked Zimbabwe relies 
for virtually all its fuel needs 
on the 150 mile pipeline and 
has- about 3,400 troo ps .. to 
Mozambique protecting strate- 
gic installations vital to this 
country's economy. 





A first-person account of the 
terror-filled flight of JAL 123 
was given yesterday by one of 
the four- survivors, an off-duty. 
JAL assistant purser. Miss Yumi 
'Ochiii; -'-plctiifea 'above being • 
taken from the crash site on 
Tuesday. 

- The following is a translation 
of Miss Ochiai’s account, pro- 
vided by JAL executives. Her 
comments were ma;|t to 
reporters by senior JAL execu- 
tives speaking at the hospital 
in Fujioko where she is recover- 
ing from serious injuries along 
with three other survivors. 

“I was sitting in seat 56C, 
reading a magazine. Every- 
thing was normaL At 16J5 
(13 minutes' after take-off), I 
heard a load bang and felt 
pain in my ears. 


“ The whole cabin filled 
with a white mist and a vent 
under the cabin crew seat 
started to work. I noticed 
damage above ji rearjavatory 
ahff' -ffie^mergebey -'dotygar-' 
masks fell down. 

“A pre-recorded message 
came on about how to use the 
masks. The aircraft started to 
pitch and roil. (This lasted 
tor more than 10 minutes.) 

I looked out of window and 
saw Mount Fuji on the left- 
hand side and assumed we 
were returning to Haueda 
(airport). (There were no 
cockpit announcements.) 

“After about ten minutes 
of br eathing through the 
oxygen masks, the air 
stopped, but X could still 
breath. There were stm no 


cockpit announcements, but 
the purser told tire passengers 
to put on life vests and adopt 
emergency sitting positions. 

I helped the stewardesses, to 
doHUs ■a nd " then ' wentbadc'td- 
ray seat. 

“Then there was a sadden 
deep rapid plunge, followed 
by two or three violent shocks 
Some seats flew up in the air 
and I was covered by a seat 
that had broken away. (When 
the plane crashed.) I felt a 
terrible pain in my stomach. 
I unbuckled my seat belt, but 
cc ."tint get out between two 
seats. There was no fire near 
me. I saw a helicopter but it 
didn't see me. X finally fell 
asleep and was woken up 
when I heard a man’s voice.” 


Elysee Palace to sue over 
Greenpeace plot allegations 


BY DAVID MARSH IN PARIS 

THE Elysee Palace has pro- 
mised to sue a French magazine 
which has alleged that a key- 
aide of President Francois 
Mitterrand was involved in a 
plot to attack the Greenpeace 
flagship Rainbow Warrior sunk 
to Auckland harbour. New Zea- 
land, last month. 

The move is the latest 
development in a war of oppos- 
ing and increasingly bizarre 
theories advanced by the 
French Press over the bomb 
raid. 

Suspicions of involvement by 
either mainline or mercenary 
elements of the French secret 
service in the events leading up 
to the attack on the ship have 
been hardening considerably In 
Paris this week. 

Newspaper stories of involve- 
ment — either singly or collec- 
tively— by the CCA, KGB. MI6 
and the intelligence agencies n£ 
the' U.S.; Soviet Union and 
Britain, have, however, started 
to strain readers’ credibility. 

President Mitterrand last 


week ordered an inquiry- into 
possible secret sen-ice partici- 
pation. M Bernard Tricot, a 
former aide to President de 
Gaulle, who is heading the 
investigation. has already 
started interviewing officials at 
France’s international intelli- 
gence agency, the Direction 
Generale de la Securite 
Exterieure. 

On Tuesday he saw U Charles 
Hernu. the Defence Minister, 
who broke his silence by 
remarking to a group of journal- 
ists that bis conscience was 
“serein” over the affair and that 
he hoped that the “truth would 
come to light” 

Sandy Sonthon-Peny adds 
from Wellington: A couple call- 
ing themselves Sophie and Alain 
Turenage were rematoded with- 
out bail by an Auckland court 
until November 4 after being 
charged with the murder of the 
Rainbow Warrior crew member, 
wilful damages and conspiracy 
to commit arson. 


Successor to Komoto named 


BY CARLA RAPOPORT IN TOKYO 


HR YASUHIRO NAKASONE. 
Japan’s Prime Minister, yester 
day named the successor to Mr 
Toshio Komoto, the top Cabinet 
minister who resigned In the 
wake of the collapse of Sanko 
Steamship earlier this week. „ 
Mr Tatao Fujimoto, 54, will 
become state minister without 
portfolio and director-general 
of the Okinawa Development 
Agency. However, Mr Komoto ’s 
other important role, manager 
of external economic affairs, 
will be passed on to Mr Ippei 
Kaneko, director general of the 
Economic Planning Agency. 


The split of responsibilities 
between the two men means 
that Mr Komoto’s powerful 
position within the Japanese 
Cabinet has been, to effect, 
diluted. 

Mr Komoto, however, shows 
no signs of relinquishing his 
position as a leader of one of 
the factions of the ruling 
Liberal Democratic Party. Mr 
Fujimoto is a member of Mr 
Komoto’s faction and heads the 
ruling party’s public relations 
committee. He formerly served 
jaa parliamentary vice minister 


for science and technology and 
the environment. 

Mr Komoto was toe founder 
of Sanko Steamship and 
although he had resigned from 
the company years ago, ne 
remained as its largest indi- 
vidual shareholder. 

Mr Komoto’s role of manager 
of external economic affairs, 
now handled by Mr Kaneko. 
also covers the management of 
government land holdings as 
well as a watching brief on 
administrative reforms which 
could improve the vitality of 
Japan's private sector. 


Pakistan prepares for Benazir 


PAKISTAN tightened .security 
for the planned return from 
exile of opposition political 
leader Miss Benazir Bhutto, 
police said. Renter reports from 
Karachi. 

' Miss Bhutto, daughter of 
executed Prime Minister Zulfi- 
fcar Ali Bhutto, is expected to. 
return with the body of her 
younger brother Shanawaz, who 
died In France last month, 
within the next week. 

Shanawaz, 27. who was found 


dead in his apartment in the' 
southern French town of 
Cannes, will be buried to the 
family graveyard outside Lar- 
kana, 200 miles north of 
Karachi in Sind province. 

Police said the authorities had 
alerted security and para-mili- 
tary forces at Karachi airport, 
where workers of Bhutto's 
banned Pakistan People’s Party 
(PPP) plan to assemble for her 
arrival. , 

Miss Bhutto has been living 


in self-exile since military auth- 
orities freed her from 34 
months of deten tion in January 
last year. PPP members say 
she will attract huge crowds on 
her return. 

Miss Bhutto was arrested in 
March 1981 after the hijack of 
a Pakistani airliner to Kabul 
and Damascus which was 
blamed on the al-Zulfikar urban 
guerrilla group led by 
Shahnawaz and his elder 
brother Murtaza. 



Libyan expulsion of porkers denounced by Tunisia 


Telephone 

01-749 9572 

lade Enqrin* Q37313220 
Sotos Offices Nationwide 


BY FRANCS GHflJES IN TUNS 

LIBYA has expelled 7,500 
Tunisian workers recently in 
line with its policy of trying to 
force foreign Arab labour to 
take on -toe nationality of the 
Libyan Jamahariya and also to 
reduce the number of expatri- 
ates employed there. 

For the past three nights 
Tunisian TV and radio have 
been giving full coverage to the 
exodus which was denounced at 
toe weekend by Mr Mohammed - 
Ennncuer, Minister of Social 
Affairs. 

“ It is one thing if people can 
no longer work, that there is 
unemployment, but that people 
can be treated in this way, and 
with such brutality is com- 


pletely unexpected,” he was 
quoted as saying. 

There is anger here over toe 
manner in which the Libyan 
authorities are handling the ex- 
pulsion, in particular the sys- 
tematic confiscation of pass- 
ports, but also at its timing 
-when Tunisia is facing serious 
economic and social problems. 

A further 5,000 Tunisian 
workers out of the 90,000 or so 
in Libya have also been ordered 
to leave. The workers to Libya 
provided the livelihood for 
about 400.000 relatives in the 
south of the country but have 
been forbidden to remit more 
than 300 Tunisian dinars (£277) 
each annually. 


■ The tough Libyan move came 
at a time when the Tunisian 
Government is taking severe 
measures to contain Its trade 
deficit, to limit the country’s 
foreign debt and to tackle other 
economic problems. 

There is a dear and bitter, 
political motivation behind the 
expulsions, in the opinion of 
observers here, which date back 
to Col Huammer Gadaffi's re- 
sentment over the way his move 
to unite Libya and Tunisia was 
thwarted to 1974. 

In a recent interview with 
the Tunisian weekly Realities, 
the Libyan leader ashed: “ How 
can an Arab ally himself with 


the U.S. which is ah enemy of 
Libya? ” This was an apparent 
reference to President Habib 
Boorguiba’s state visit to Wash- 
ington to June. 

The expulsion of Tunisian 
workers from Libya, especially 
if it continues can only make 
the taev of Mr Mohammed 
-M’Zati, the Prime Minister, 
more difficult- Although he has 
been helped by one of toe best 
crops since 1945, which will re- 
duce the need to import cereals 
to virtually nil, and a 10 per 
cent increase in hard currency 
receipts from tourism so far 
this year, he faces a very diffi- 
cult task. 

The population, since the 


bloody bread riots of 1984, 
appears morose and increasingly 
disbelieving of wbat its leaders 
preach, and pushing through an 
austerity package will be diffi- 
cult 

With hard currency reserves 
running at an estimated one 
week cover of imports, it is 
hardly surprising that rumours 
of a devaluation of the dinar 
should be circulating to Tunis. 
Many people believe that both 
the World Bank and toe Inter- 
national Monetary Fund have 
privately recommended such a 
move, even though each institu- 
tion has a different figure in 
mtod* 
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AMERICAN NEWS 


American Airlines 
pilots move to 
end two-tier wages 


Poll finds 
majority in 
U.S. against 
Star Wars 


BY TERRY DODSWQHTH IN NEW YORK 


PILOTS at American Airlines, one 
of the largest US- domestic car- 
riers, have taken steps which could 
lead to the elimination of the two* 
tier wages system introduced in 
their contract two years ago. 

The American Airlines contract 
was a pace-setting deal in the in- 
dustry. More than any other agree- 


eoding of the two-tier wages struc- 
ture. 

"The principle has been establish- 
ed that the parties want parity" 
said Mr Ralph Harkenrider, a 
union *rfffc»Ai r 


A similar conflict over the ques- 
tion of two different pay scales for 
pilots played a significant part in 


two-tier wages, in which newem- 
ployees enter a company at a signi- 
ficantly lower pay leveL Many other 
airline comp anies have since copied 
idea is as attempt to push down 
costs at a time of fierce price wars 

in the US, industry. 

The company has refused to dis- 
cuss details of the amendment to 
the contract, which is due to expire 
next year. But the Allied Pilots As- 
sociation has confirmed that the 
new provision allowed for hi gher 
wages for low seniority pilots, and 
that it could eventually m ean the 


the largest UJS. carrier, earlier this 
year. In addition, TWA, the transat- 
lantic airline which is currently the 
subject of a takeover battle, has al- 
so given notice that it intends to try 
to negotiate two-tier wages for all 
its unions later this year. 


There has been enormous opposi- 
tion to the system among unions in 
the U&, but management has won 
considerable concessions at a time 
when organised labour has been 
forced to make job protection the 
primary of negotiations. 


AT&T expected to make 
sizeable cuts in staff 


BY OUR NEW YORK CORRESPONDENT 


AT & T, the U.S. telecommuni- 
cations group, is expected to 
make sizeable staff cuts in its 
office telephone equipment and 
computer subsidiary in a 
further cost reduction cam- 
paign. 

The parent company refused 
to comment on Us plans 
yesterday, but stressed its 
continuing effort to “drive costs 
out of the business," and seid 
that it was widely recognised 
that more had to be done to 
achieve this aim. 

“We have been talking to 
employees . - . and when we 
have decided what can be 
accomplished, they will be the 
first to know," the company 
said. 


Wall Street analysts, who 
have criticised AT & T for not 
tackling its cost problems more 
radically, believe that the 
redundancies may amount to 
well over 5,000 in the group’s 
Information Systems subsidiary. 
The division currently employs 
a total of around 118,000. 

AT St T’s cost-cutting drive 
is one more sign of fierce com- 
petition in the U.S. telephone 
equipment market. Driven by 
the twin influences of deregu- 
lation and convergence between 
telephone and computer tech- > 
oology, prices are falling 
rapidly, and a large number of 
competitors jockying for pos - 1 
ition. 


By Reginald Me, U5. Editor In 

Washington 

A MAJORITY of Americans 
(53 per cent) disapprove of 
President Ronald Reagan’s 
plans to develop a Star Wars 
anti-missile defence, while 
only 41 per cent approve, 
according to a Washington 
Post/ABC news poll pub- 
lished yesterday. 

The poll's findings differed 
sharply from the results of 
earlier surveys, which showed 
widespread support for a de- 
fence against nuclear attack. 
It appeared to underline once 
again the importance of the 
phrasing of questions on (he 
complex and controversial 
issue. 

Before asking for an 
opinion, the latest poll gave 
respondents a contentions 
summary of the arguments for 
and against Star Wars, which 
did not accurately refleet the 
Administration's position- Xa 
another question, it then drew 
attention to the 1972 anti- 
ballistle missile (ABM) 
treaty restricting the develop- 
ment of space-based and 
other missile defence*. 

In that tight, only 28 per 
cent of all those polled said 
that they supported develop- 
ment of space-based weapons 
if it meant violating ox aban- 
doning the ABM treaty. A 
Finkelstein poll earlier this 
year found that 83 per cent 
of Americans did not know of 
the treaty’s existence. 

The Finkelstetn poll, which 
asked the simple, bat equally 
loaded question, ** Do yon 
want tiie U.S. to defend 
Americans against Soviet 
missiles" recorded a 90 per 
cent “Yes.” A poll con- 
ducted for the right-wing 
Heritage Foundation in May' 
showed almost 70 per cent 
support for the star wars pro- 
gramme. even if it meant that 
the tLS. would have to 
renegotiate or withdraw from 
fritting arms control agree- 
meats. 


U.S. Navy lifts General 
Dynamics contract ban 


BY WiLUAM HALL IN NEW YORK 


GENERAL DYNAMICS, the big- 
gest UJS. defence contractor, which 
has been under attack for over- 
charging on important defence oonr 
. tracts, appears to have settled its 
differences with the UJS. Govern- 
ment.. 

Tie US. Navy lifted J$s three- 
miounth-cild suspension on Tuesday 
on the award of new contracts to 
the company, clearing the way for 
the announcement of S882J2m in 
new contracts for a Trident subma- 
rine, Stinger missiles and other 
defence systems. 

In settling with the Pentagon, 
General Dynamics paid 5870.283 to 
the navy in damages arising from 
gifts to Admiral Rickover. 

In addition, it dropped requests 


for S55m in overhead claims and es- { 
tablished a new code of company ) 
ethics. ■> 

Hie navy is still negotiating with 
the company on 30m of charges but 
feels that thin ahmilH not delay the 
award of new contracts any longer. 

The settlement with the US. 

Navy of the overcharging and relat- 
ed allegations means that General 
Dynamics has now cleared up virtu- 
ally all of the problems which led to 
a near breakdown in relations be- 
tween the US. Government and its 
major supplier earlier this year. 

Last month, the US. Defence De- 
partment lifted its suspension on 
payments of overhead expenses on 
General Dynamics government 
contracts. 


The latest poD, however, 
produced striking evidence of 
a wide “ gender gap ” on the 
issue, with 54 per cent of men 
approving of a defensive 
system, against only 39 per 
cent of women. Sixty-three 
per cent of women dis- 
approved. compared to 43 per 
cent of men. 


Trade restrictions move 


PITTSBURGH - America’s major 
trade union organisation is asking 
Congress to pass trade restrictions 
to protect American jobs in the faoe 
of a trade imbalance affecting a 
growing number of regions and in- 
dustries, AP reports. 

Mr Lime Kirkland, president of 
the AFLrQO, said yesterday that 
imports had dama ged the lumber 
industry in the north-west, farm 


equipment manufacturers In Illi- 
nois, oil refineries in Oklahoma gnd 
steelmakers across the country. 

The AFL-CIO does not seek an 
end to trade or a wall around the 
UJS," Mr Kirkland said. "We seek a 
government policy that acts to halt 
America’s decline, promotes eco- 
nomic and social growth in America 
and recognises that there are costs 
as well as benefits to trade.” 


Meanwhile, ECr Larry 
Speakes, the White House 
spokesman, said Chat “a very 
sophisticated Soviet public 
relations strategy", on star 
wars and other arms control 
issues, had unfolded in the 
months since Mr Mikhail 
Gorbachev took over as Soviet 
leader in March. He added, 
however, that the U& had 
nothing to fear if ft stuck to 
Mr Reagan's policy, and that 
the “ re-hashed ” Soviet state- 
ments did not bold water on 
closer examination. 

Hr Speakes was comment- 
ing on an unusual three- 
quarter page advertisement In 
Tuesday’s New York Times 
paid for by the Soviet 
Embassy in Washington. It 
put the Soviet case on arms 
control, in the form of a 
translated reprint of a Pravda 
editorial, under the heading 
“ what holds back progress at 
the Geneva talks?" 

A State Department spokes- 
man said that his only com- 
ment was to say that to the 
best of his knowledge, “we 
have not had similar success 
in placing ads in Pravda.** He 
later added that he did not 
mean that the U5. Govern- 
ment had actually tried to do 
so. 


Nicaragua snubs Miskito Indian leader 


BY TIM COONE IN MANAGUA 


THE Nicaraguan Government 
has rejected a proposal by 
Sr Brook! >u Rivera, the leader 
of the Miskito Indian guerrilla 
organisation Mlsura Sata. to 
renew peace talks in Colombia. 

Commander Tomas Borne, the 
Minister of Interior, said on 
Tuesday that Sr Rivera's pre- 
conditions — that the talks be 
held in Colombia rather than 
Nicaragua, and that the Auto- 


nomy Commission for the 
Atlantic Coast be dissolved— 
were unacceptable. The com- 
mission has been set up by the 
Government to consider giving 
some form of autonomy to the 
Atlantic Coast peoples over 
local government and income 
from natural resources. 

Talks between the Govern- 
ment and Misura Sata were 
initiated in Colombia last 


December but have made little 
progress. Sr Rivera has been 
insisting on being the principal 
representative of the indigenous 
communities on the Atlantic 
coast in future talks. The 
Government says Sr Rivera is 
only one of a number of leaders 
and he should therefore nego- 
tiate as a participant in the 
broader Autonomy Commission. 


Last witnesses give evidence at 
trial of former Argentine rulers 


BY JIMMY BURNS IN BUENOS AIRES 


THE LAST witnesses to give 
evidence at the trial of 
Argentina's former military 
rulers filed through court yes- 
terday paving the way for the 
final stage of proceedings which 
arc expected to last at least 
until the middle of October. 

Over 1.000 Argentines have 
given evidence in the trial of 
the nine members of three 
juntas which ruled Argentina 
between 1976 and 1982. Since 
the trial began on April 22, 
the majority of the witnesses 
have been called by the prose- 
culion in an attempt to prove 
the responsibility of the accused 
in some J00 cases of human 
rights violations — a sample of 
the 8,000 plus Argentines 
alleged by a government-backed 
report and human rights organi- 
sations to have “disappeared." 

This first stage of the trial 
was expected to have lasted 
several weeks longer with more 
than 2,000 Argentines originally 
due to appear in the witness 


box. 

But Sr Julio Strasscra, the 
chief prosecutor, has cut short 
the list having apparently 
decided that evidence collected 
so far is conclusive in docu- 
menting nationwide human 
rights violations against a wide 
cross-section of society. 

The charges against the 
juntas include illegal detention, 
torture, robbery, murder, break- 
ing and entry, the falsification 
of public documents. They carry 
maximum sentences of 25 years 
to life. 

Following a two-week recess 
beginning today the prosecution 
and defence will be given about 
a month to summarise their 
cases. But political factors are 
expected to determine just how 
long the six-man court-martial 
board will take before reaching 
a verdict and dictating sentence. 

The final stage of the trial 
will take place against the back- 
ground of key mid-term elec- 
tions scheduled for November 3. 


Government officials are tom 
between those who would like 
to use the condemnation of the 
juntas as camapign ammunition 
and those who feel that Presi- 
dent Raul Alfonsia would be 
better advised to have the elec- 
tion behind him before tackling 
the sensitive post-mortem of the 
trial. 

Most political observers 
expect guilty verdicts to be 
passed at least against the first 
two juntas headed by former 
Presidents Jorge Videla and 
Roberto Viola. 

President Alfonsin will then 
have to decide whether or not 
to pardon the accused. He also 
has to deride what to do with 
hundreds of middle ranking and 
junior officers who have not 
Stood trial but who have never- 
theless emerged over the last 
few weeks as guilty of human 
rights violations for having 
carried out the orders issued by 
the juntas. 


TlmM Thursday Aurrrt Z5 !M5 


UK NEWS 


Rail union to ste 
disruptive action 


Unit trusts enjoy 
sales boom but 
nickines are thinner 


BY BRIAN GROOM, LABOUR STAFF 


LEADERS OF the National Union 
of Raflwaymen (NUB) ware yester- 
day drawing up their plans for fur- 
ther industrial action over the intro- 
duction of driver-only trains, as dis- 
1 ruption continued around the conn- 

' *ry - ...... . 

, The union, is expected to decide 
. tomorrow on the. wording of fee na- 

uted for August 29. Though a mili- 
tant faction on the executive wants 
an all-out strike, the majority may 
settle for prolonged selective dis- 
ruption. • 

A debate appears to -be taking 
place within the NUB about 
whether to indy d ft on the ballot 
form a clause stipulated by the 
Trade Union Act 1084, warning 
members that their action would be 
in breach of employment contracts. 

British Ball has threatened to 


sack 270 guards in South Wales and 
Scotland if they do not agree by 
midday tomorrow to return to work 
and obey management instructions. 

Farther evidence emerged yester- 
day that BR sees this as amakeor- 
break dispute for future.producffai- 
ty measures, and is determined, fo 
force tfceNUR to accepffoe pxtxo- 
ductian of driver-only trains: . . - 


It wants the ixmoxrlo recin'fts 
conference and reverse es- 

tablished two years ago. This was 
“not to enter into any further talks 
cm productivity to indude any pro- 
posals to extend driver-only opera- 
tion of trains." 


One senior rail elective said: 
“Unless we modernise our system 
and make ourselves more competi- 
tive against the coach, the lorry and 
the private car, we will go under be- 


cause we trill be seen as poor value . 
for money." 

The board is- angered by file 
NUR's decision to pay £15.70 a day 
to men who have walked out An- 
other executive said: “It has 
reached the stage where the men 
have to decide whether they are en- 
ployed by the union or BR.” 

/ There is no sign of negotiations. 
Mr Jimmy Knapp, NUB. general 
secretary, spent two hours yester- 
day with Mr Norman WiHis, Trades 
Union Congress general secretary, 

to keen him infrrrmaH - ratHor . thflVi 

seek the TOCs help to resolve the' 
dispute. '. .■ - :• 

The NUR damn; that driver-only 
trains are BR ri*ww« that 

they are in some ways safer, be- 
cause the driver, will have a raffia 

link 

IWob on Its guard, Page* 


BY GEORGE GRAHAM 

UNIT TRUSTS are enjoying a goto- 
en summer. are running at a 
lewd 30 per . cent higher than last 
year, and the elfibn industry has at 
last wort bade investors in the num- 
bers it knew 15 years ago. 


Investors bought £31 9m of units 
last month - a record for July - ac- 
cording to figures released yester- 
day by the Unit Trust Association. 
Allowing - for units cashed in, net 
sales still reached £172m, another 
record foe July. 

The number of unit bolder ac- 
counts' rose to 2.45m, topping tbe 
previous highest figure of 2.4m re- 
corded to 1970, before unit trusts 
lost favour with the ppbflc as stock 
markets tumbled. 



Car sales 


in August 
may set 
new record 


Better job prospects 
seen by companies 


BY MAX WILKINSON, ECONOIfiCS CORRESPONDENT 


IF THE preseat pace of August new 
car sales is maintained, tbe 1983 re- 
cord of 374J>99 could be broken, ac- 
cording to file Society of Motor 
Manufacturers *nH Traders 
(SMMT). 

Figures for tbe first 10 days sales 
issued by tbe SMUT yesterday 
showed 202310 registrations, 7 A 
per cent up on last year although 


stiU sltohfiy behind the 1983 leveL 
All the big manufacturers, how- 


ever, are running substantial incen- 
tive campaigns this year. There is a 
fairly widespread opinion in the 
trade that the faH-off m sales which 
normally takes place in file last half 
of August will be less marked than 
in previous years. 

There to traditionally an upsurge 
In UK private car sales in August 
because a new letter is then intro- 
duced on registration plates - tins 
yearitis*CT. 

An example of the strength of 
sales is given' by an Austin Rover 
dealer, Appleyard. A target of 300 
cars bad been setup for tbe month 
and at the end of tbe first 10 days, ! 
tbe dealer had sold 250. Appleyard 
expects substantially to exceed the 
original target 

At tiie end of the 10 days. Ford re- 
mained the clear leader with a mar- 
ket share of 2&B2 per cent Austin 
Rover had 17.29 and Vauxhall 15.78. 
The top selling car was Ford’s Es- 
cort, with Its Fiesta in second place 
and the Vauxhall Cavalier third. 


THE PROSPECT for jobs may be 
improving, the Association of Brit- 
ish Chambers of Commerce says on 
the basis of its latest survey of near- 
I ly 2,000 companies. 

| The second coordinated survey 
I of regional chambers — in the April 
! to June period - suggested that em- 
ployment was likely to increase in 
1 all areas except Merseyside in 
northwest England. The proportion 
1 of companies expecting to hire 
more pwpte was higher in most re- 
gions than in the lest survey at the 
beginning of the year. 

The areoriatfon emphasises that 
its results need to be interpreted 
With canton, partly because this is 
only tiie second such su rve y. The 
results show optimism about 
fntnre growth of exports has be- 
come much more suboued now that 


the pound has recovered from the 
low levels of earlier in the year. 


'While the unit trust industry is 
booming, file pickings are now 
spread mcaretbmly. In tbe last year 
100 new unit trusts have been 
j launched, bringing tbe total to 743. 
The of f vynd management 

groups has also m u lti p lied. Pruden- 
tial Assurance, which attra c ted 
635m when it launched its new 
range of unit trusts earlier this 
year, was only tbe largest of many 
Insurance companies to enter the 
field. 


The /rffiriiii figures pub- 
fished fay the Department of Em- 
ployment yesterday shew a marked 
slowing down in the rate at winch 
manufacturing jobs were being 
shed between the first two quarters 
of the year. 


The movement accelerated with 

th e nboljti Q Ti of life uyg n yiw piwn. 

ium relief in the 1984 budget, but 


itabHity. “Volume is growing very 


sharply, and you can actually mate 
money,” commented one Gty of 
London analyst. 

Since 1979, fund managers have 
been free to increase their annual 
charges fash tibe’% per cent pxevt- 
oshr stipulated by the Department 
of Trade and Industry; eD tte lead- 
ing groups have now raised , their 
fees to *4* percent a year, boost- 
ing their own profits si gnifi ca nt ly. 
As competition for unit sales inten- 
sifies, however. Initial charges are 
providing less revenue. 

Fund managers report that their 

margins are being squeezed as they 

are forced to pass on more of the 5 
per cent fronfrend fee to brokers as 
coaunisri ap and marketing allow- 
ance. 


In fixe second quarter, the total ! 
number of people employed in tiie I 
sector fell fay 7,000 (adjusted far 
seasonal variations) to 5,380. This 1 
followed a fan of 27,000 in tbe first - 
quarter. 


Fight to rescue steel jobs 


. The figures also showed that av- 
erage earnings rose fay an underly- 
ing 756 per cent to the 12 months to 
June, a rate which has been un- 
changed fast July. 


UNION LEADERS in Scotland and 
Wales yesterday launched a joint 
campaign to save steel jobs which 
could include industrial action, 
writes our Labour Staff 7 . 

They condemned British SteeF s' 
latest plans for the industiy which 
include tiie closure of Gartcosh fin- 
ishing mill in Lanarkshire, Scot- 
land, and the Al pha strip "i»n at 
Newport, South Wales. 


Mr -Norman Lament, Industry 
Minister, told Scottish MPs that the 
t^ iv-i « finr> tQ-shut Gartcosh, with the 
loss iff TOO jobs, would not be 
. reversed. . . ' • • _ - 

/The tom cata pa ig a vffll con- 
centrate on peraqaffing the Govern- 
ment to ttHHHoifate thel98fl EEC 

sted quotas wbkto,tbeycUim, have 
been ignored by European 
comptoitors. 


Supercomputer plan urged to Pits lose ns% 
upgrade university research over i 8 months 


BY ALAN CANE 


By John Uoyd 


A £47 .5m plan, phased over five 
years, to equip Britain's research, 
community with the most advanced 
computing facilities has been put 
forward by a group of leading 
academics. 

Tbe g r o up , a working party 
drawnfi^the Advisory Board for 


□ A PIONEERING agreement be- 
tween Barclays Bank and the Equal 
Opportunities Commission (EOC) 
has been drawn up for the monitor- 
ing of sexual discrimination. 

The EOC and Barclays have 
drawn up a formal agreement on 
recruitment policy which also 
covers promotion prospects and 
equal opportunities within the 
bank. 

Barclays employs 74,000 workers 
in the UK, of whom 60 per cent are 
women. Of these, only 44 are man- 
agers of file bank’s 2,900 branches 
(2^ of which have their own man- 
agement). Women occupy only 5 per 
cent of jobs class ifie d as manage- 
ment 

Tbe agreement came after tbe 
commission, investigated a com- 
plaint made in April 1983 by a 
young woman who had applied for 
a job at a Barclays branch. She had 
been turned down in favour of a 
young man, similarly qualified from 
the same school ! 


tbe Research Councils (ABRC), the 
Computer Board for Universities 


Computer Board for Universities 
anil Rpoarrh Councils (GB) the 
U n iv er sity Grants Committee 
(UGQ, warns that the UK is falling 
behind to research where it previ- 
ously led because of inadequate 
computer provision. 

It says that, in France, West Ger- 
many, Italy, file Netherlands, Japan 
and the UJSL, ‘impressive new in- 
itiatives are being taken to provide 
universities with the most modem 
siqwrcainpnters, in some cases on a 
grand scale. There is an urgent 
need for similar provision in the 
UK.* 

Tbe working party, chaired by 
Professor A.J. Forty of Warwick 
University, argues in its report, 
published today, that a nati o nal 
strategy should be implemented to 
ensure advanced computing facili- 


ties with sufficient capacity and 
continuity of funding to support the. 
very best computational sdeace. 

The repo rt recommends that the 
world’s most powerful commercial 
supercomputer, the Cray X-MP/4S 
system, should be installed at foe 
Science and Engineering Research 
Council's Rutherford Appleton lab- 
oratory es soon as possible. It says: 
Tib provide a service eariy in 1987 a 
de cisio n on funding Is n eeded ur- 
gently." 

The likely cost of such a system is 
£15m and it should have a useful 
life of six to 10 years. A second su- 
percomputer should be produced by 
1990 at a probable cost of about 
£20m, the report says. 


Other wwwim p ml ^ li n i K includ e: 

• The establishment of an ad- 
vanced research computing adviso- 
ry board to advise foe principal 
funding bodies- the ABRC, CB and 
UGC-trf the needs of advanced re- 
search computing. 

• Enhancement of the universities' 
high-speed data communications 
network, Janet 

• The distribution of special pur- 


pose machines and powerful gra- 
phics workstations to. university 
and research council sites, all 
linked in a co-operative network to 

file supercomputer centre/ -’ u i - 
9 The establishment of a national 
organisation of advanced research 
computing to ensure effective use of 
resources and industrial and over- 
seas collaboration. 

The plan will be considered by 
the three m winHsinnin g partners 
in file autumn. If they accept the 
recommendations, they will have 
foe option of finding the money 
from their own resources or making 
a case to the Government for funds. 

The report’s argument turns on 
the central position of- advanced 
computing, not only to the computa- 
tional sc i en c es but in every field of 
scientific endeavour. The working 
party,- for- example, included life 
scientists, meteorologists and math- 
ematicians. 

The report sets out to detail the 
significance of supercomputfog to 
astronomy, laser plasma physics, 
fiie earth sciences, economics and 
the humanities, among other disci- 
plines. 


THE NATIONAL Coal Board's 
(NCB).manpowwfe faffing rapidfy- 
it has dropped consistently 
throughout fife test IB months, a 
yeSr^fftuaj»w« taken up by the 
fight against pit closures and for 
jobs. 


Internal NCB figures show that 
the figures for most mining areas 
are substantially down. 

The total workforce last month is 
put at 160,600 compared with 
190,300 in February last year, a 
drop of 1L8 per cent 


The once large Scottish coalfield 
has shrunk to a point where it is 
now foe smallest of tbe NCB*s 
areas, and there Is now a serious 
prospect of its merger - with tbe 
North East area - which has also 
bad heavy job fosses. 


The scale -of these losses is foe 
greater when taken together with 
foe fact that the pit cfasnze pro- 
gramme Is only fa its early stages. 
Most pits marked for-dostzse are 
still writing to go through review 
procedure, or for local agreement to 
dose. 


Nasdim may split to avoid conflict 


□ TECHNICIANS and other staff 
throughout the independent televi- 
sion network are to be asked to vote 
on possible industrial action in pro- 
test against a 6 per cent pay offer 
which the employers say is final. 

The vote, probably to be taken at 
shop m ee tings over the next few 
weeks, will be reported to national 
officials of the Association of Cine- 
matograph, Te levisi on and Allied 
Technicians (ACTT) by September 
4. The move follows a series of 
meetings between the ACTT and 
the Independent Television Con- 
tractors Association, in which no 
improvement in the 6 per rent offer 
was obtained. 


□ TBS HIGH COURT hearing of 
Sir Freddie Laker's appeal against 
the proposed Laker Airways anti- 
trust settlement was adjourned un- 
til Friday. 

The appeal, which, is being op- 
posed by counsel for Mr Christo- 
pher Morris, Laker Airways’ liqui- 
dator, is befog heard in dosed court 
before .foe VlraChanceltor, Sir Ni- 
cholas Browne- Wilkinn-ft i 

No reasons were announced for 
the adjournment, which appeared 
to surprise most parties. Judgment 
bad generally been expected yester- 
day after a two-day hea ring 


□ BRITISH AEROSPACE (BAe), 
has applied to the Department of 
Trade and Industry for more public 
money to prove ideas for a recover- 
able satellite launcher rocket to be 
powered by a novel RoEs-Royce en- 
gine. 

The rocket could have half foe 
launch costs of the US, Space Shut- 
tle and cost “in excess of £500m to 
develop," BAe says. The rocket is 
designed to takeoff and land auto- 
matically on conventional runways 
s i mi l ar to those used by foe Con- 
corde supersonic airliner. 


NASDIM, foe National Association 
at Securities Dealers and Invest- 
ment Managers, to prepared to spht 
itself tnte two if that will solve the 
problems of some of tbe investment 
companies which are still looking 
for a regulatory home within the 
framework of proposed investor 
protection legislation. 

Mr John Grant chief executive of 
Nasdim. said that in any case the 
association would eventually need 
to divide itself into fixe securities 
and fixe invest ment man- 
agement functions. 

*lf in order to satisfy certain peo- 
ple’s concerns about conflicts of in- 
terest it is n ec essa r y to divide Nas- 
dim it should be possible to achieve 

It by January 1, 1987 " he said. This 
is Iflcefy to be foe deadline ret ;in the 
new legislation for registration by 
companies operating in fixe invest- 
ment markets. 

Having laboured intensively over 
the past few years to. put together ', 
foe elaborate structure -seeded , to 
make it an acceptable ' self- 
regulaitog or gams a fe m^fiQ) .tfor , ■ 
der foe new le gi s l atio n , however, 
Nasdim will not tear itself com- 
pletely into two. 

It envisages that its two function- 
al divisions would share common 
support services including fixe se- 
creteriat, computer processing facil- 
ities and perhaps even an appeals 
tribunal 

Nasdim is certain to be approved 
fay foe sew Securities and Invest- 
ments Board (SIB) as an SRO suit- 
able to be given the delegated paw- 
1 ere to register and supervise invest- 
ment firms and practitioners. 

In fact Nasdim appears to be very 
much foe model for the guidelines 
on fos requirements for SROs given 
fa foe government White Paper 
(policy document), published fast 
January, winch outlined foe new 


systmn of regulation of foe invest- 
ment markets. 

Its origins stretch back only as 
far as 1979, when it was established 
as a trade association called foe As- 
sociation of licensed Dealers In 
Securities. Subsequently it was en- 
couraged by the Bank of England to 
bring in investment managers. 

It assumed a more important role 
when the Department of Trade 
strengthened its 'controls over li- 
censed dealers and Nasdim saw the 
opportunity to become a recognised 


total rises to at least L200 over tbe 
next few months. At an average of 
3.7 individual practitioners per 
firm, that would represent some 
4JKJ0 individuals.. 


A further article in the series 
in which Barry RUey, Financial 
Editor, looks at self-regulation 
in the City of London. 


association under the Protection of 
Fraud (Investments) Act This 
would mean fta* members of Nas- 
dim. would not need to register di- 
rectly as licensed dealers with fixe 


' Department of Trade. 

To qualify, Nasdim first needed 
to esttelish a secretariat (Mr Grant 
was recruited from I Cl) and draw 
up a set of rules which provided no 
less protection for investors than, 
tbe department's own licensed deal- 
er rules. 

Recognition was achieved at fixe 
end of 1983, and membership subse- 
quently spared, with applications 
running at 50 a month during 1884. 
In early 1985 there was a further ac- 
celeration when the Unit Trust As- 
sociation decided that Nasdim 
members would qusfify for higher 
safes commis s ions, a move that en- 
couraged insurance brokers to jo in 
Nasdim. 

Membership has now passed 800 
- comprising fiims and sole practi- 
tioners - and the level of applica- 
tions in hand will ensure that the 


Nasdim's spending reached 
£320.000 la tbe year to Jane fids 
year, is budgeted at ESOOflOO tor 
1985-66 asd will be running at as 
annua l rate of £750,000 by next 

ipirriTRflf 

Mr Grant’s personal eaperiexxce 
of fixe problems of setting up an 
SRO makes him sceptical of. the 
prospects for establishing new ones 
at short notice. Sr Kenneth Berrifl; ' 
rhairraan ot foe SIB, h»g said that 
such new bodies must be approved 
in principle by September fois year, 
and will need to be fafly in action 
by the awtumn of 1988 if they are to 
register their members fa time to 
beat foe January 1987 deadline 

According to Mr Grant, until Sr 
Kenneth recently briefed financial 
industry representatives there were 
still people who thought foe prob- 
lem would simply go away, or that 
exempt status - of the kind enjoyed 
fcy certain banks under the existing 
legislation - would continue. 

There’s sot been much time for 
people really to appreciate what 
they would have to do to set up an 
SRO,” be said. 

Nasdim has been talking to var- 
ious groups. For example, a 
of foreign broking houses, bekmg- 
ing to stock exchanges such as New 
York and Tokyo, are also formed in- 
to recognised associations at pres- 
ent, but unlike Nasffimcaimot envi- 
sage setting themselves up as 
SROs. 

Separately, the Eurobond trading 
houses, under the auspices of- the 
Zurich-based Association of In ter 
national Bond Dealers, are explor- 
ing their future regulatory options. 


The accepting bouses, measr 
whde, are testing foe response from 
tbe investment managgn^nt indus- 
try at lai^e to a proposal fora spe- 
cialist investment management 
SB0--*'We have great ttlffichity fa 


saw* Mr 

gather," said Mr Grant- .. 

: Tbe accepting booses are ' linen* 
-fhusiastic about coming into Nas- 
dim, partiy because m the past they 
have enjoyed their own indqxn- 
dent states, and partly beeaxtse 
foefefinfamanegseznentisoaavasb- 
ty greater scale than the kind df pri- 
vate cheat portfolio business —often 

no more foan unit trust sw itching — 
practised by the average eri s ti n g 
Nasdim member. 

The fund managers alao. want to 
be* seen to be free of foe conflicts 
which exist when investment man- 
agernent is paired with securities 
trading. 

Then there are the various smpw 


cwr-the-coujiter (OTC) traders fa 
domestic unlisted securities, of 
which fiie most important is Ear- 

vard Securities. One problem is that 

mere are deep dhrtefens between 


wnqwsies. in partieniat, ope 
^pediment to any deal wfffc Nas- 
dim is fofa Nasdim has a dose his- 
torical connectian.- with Gmovffie, 
**** "L 01 ^ operator, hut with a 

very different style. 

Nasdna has retied heannly on Mr 

^mHod pm . chairma n of Graa* 
nue, who has also been chafem™ 
Nasdim since ife inception.- al- 
though he is abort , fa step down 
now that he has been appoifaBd a 
member of foeSIB. ' 

_ To bring fa some of fiiese groms. 

Nasdim has sketched out a pfaufor 
a new twin organisation which 
would have two committees of foe 
tulmg council, hut with common 
support functi ons . v 
Editorial Comment *age 8 
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MANAGEMENT s Marketing and Advertising 


EDITED BY CHRISTOPHER LORENZ 


^spSf S ^ 8la "£? it looks like 
« Spoof. A send-up of the sort 
beamy shot that Uttere 
magazines. 

SsS2S?tf ' Nor ** there 

aS>Sf«» t i. lau ^* about » this 


heroin, 

dh^°? er a * the equally 
«nJJJJns product “benefits*, 
impotence, liver malfunction,- 
222 ?^ wa 2 *se, constipation, 
™**nsal atonies, And in case 
Jna « in any doubt the me? 
gf ^JP* out: “Heroin screws 

iJSP 1 ' S 0 ®*? tartics «h tiie 

latest sdvo In the war on a 
menace that has reached epi- 
demic^ levels in the UK It is 
roe Government’s first anti- 

heroin advertising wrppj gn 

The advertising brief must be 
one of the toughest around. For 
a start, the message is a negative 
live- one — urging consumers to 
reject rather than embrace a 
product And the audience of 13 
t° 20-year-old teenagers is 
cynical, streetwise, and highly 
critical of advertising: 

Add to that the controversy 
surrounding such a sensitive 
campaign and any agency would 
have its work cut out There - 
was the treatment versus pre- 
vention argument (wouldn’t it 
be more beneficial to *<nit the 
£2m budget into treatment- of 
addicts?); the worry that if the 
advertising was wrong the spot- 
light on heroin caused by the': 
advertising would only encour- 
age rather than deter its use; 
and, anyway, wbat could adver- 
tising achieve that legislation 
could not? - 

Before any advertising was 
commissioned, indeed to find 
out whether sued) a campaign 
would. carry any clout, a lengthy 
In-depth qualitative research 
programme was undertaken 
around the country, in London, 
West Midlands, Greater 
Manchester, Bristol and Read- 
ing, Interested parties, includ- 
ing professionals (family doc- 
tors. probation officers, second- 
ary school teachers) as well as . 
parents . - .of teenagers and 
addicts were interviewed. 

What was .painfully 



HElfOm SCREWS YOU CP 


The ‘dragon’ 
under fire 

Feona MeEwan on the UK anti-heroin campaign 


from the start, and the reason 
.for ..the government initiative, 
was ‘ that hextin^was ' an too' 
freely available on the street, 
the -price was low and the 
quality high and that the fastest 
growing consuming sector was 
the under 21-year-olds. 

The research . uncovered an 
information gap. While even 
the most inarticulate youngsters 
were, alarmingly familiar with 
the sym pto ms and patois sur- 
rounding the habit, there were 
plenty of misconceptions. Many 
believed it was possible to re- 
main in control of the drug over 
time; that inhaling heroin or 
“charing the dragon’* was less 


harmful than mainlin e injects 
ing. 

. So an agency was called in 
by the Central Office of Infor- 
mation at the instigation of the 
dear , Department of Health and 


Social Security, to convey some 


of certain things. If you raise 
the consciousness about the 
dangers of heroin it may well 
have an impact on behaviour. 1 * 
' Aware -of the pitfalls but un- 
deterred. Yelowhammer. (an 
advertising agency noted for a 


of the lesser known truths about ■ virile line in youth advertising. 


the’ deadly fashion. Whether or 
not this will ultimately alter 
behaviour remains a moot point. 
The Advertising Association, 
which makes a habit of studying 
the evidence, is doubtfuL 
“ There is no single piece of re- 
search or information,” says re- 
search director Mike Waterson, 
“to show that advertising can 
be successful in fencing big be- 
havioural changes, that is in 
stopping fir starting people 
doing something. 

“That is not to say. however, 
that a successful public action 
campaign can’t raise awareness 


it handles Barclays Super- 
savers. New Musical Express, 
Time Out, and the potent Green, 
peace campaign) set to work. 

Initially the agency tested 
some 35 basic concepts on the 
target audience of “at risk” 
teenagers. These were identi- 
fied as 13 to 20 year olds who 
are “potential tnallsts." They 
may be teenagers who have 
experimented with soft drugs 
and have yet to. buy heroin or 
who have tried it but show no 
signs yet of being a junkie. 
Ultimately they are those 
with certain altitudinal traits 


(such as boredom, frustration, 
alienation) that might incline 
them towards heroin. It is atti- 
tudinal factors rather than 
socio-economic ones (i.e. how a 
._ person thinks about and views 
of the world) that are influen- 
tial in determining a person's 
susceptibility to heroin. 

The campaign is not aimed 
therefore at confirmed addicts, 
regular trialists or drug resist- 
ant teenagers (this group is 
immune for altitudinal or ideo- 
logical reasons for instance). 
. The idea of the advertising is to 
inform, .those at risk, thus alters 
;iti£. their attitudes before they 

reach - the brink. 

Given’ the inbuilt scepticism 
towards-'- advertising of the in- 
tended. audience, the campaign 
had to get it right in every way. 
That meant the right tone of 
voice (too authoritarian or 
nannyish invoked instant rejec* 
■ tion); the right words (not too 
long or abstruse— “impotence” 

was not widely understood and 
“pros” and “cons” were taken 
to mean prostitutes and convicts 

x* It +U3 Important to --pt-uk 
their language, hence the gutsy 
slogan); and the right signals, 
known as tribal signs, (yester- 
day’s fashion in tee-shirts was 
enough to alienate a te en age 
audience). 

“The whole area can be a 
minefield unless yon take a lot 
of precautions,” says Sammy 
Harari, account director. 

One suggested approach for 
the advertising went along the 
lines of “you can get done for 
it” but this turned out to be 
more of a challenge than a de- 
terrent 

Finally the campaign v»« 
whittled down to four press ads, 
two televirion commercials ana 
one poster. Two early press ads 
which preempted the youth 
campaign invited parents to re- 
spond for further information 
and some 20,000 readily did so. 
The campaign is running 
throughout the year, in appro- 
priate teenage media — in 
magazines like The Face. 
Kerrang, Blitz and Honey and in 
TV programmes like The Tube 
and the teenage-favourite. Hill 
Street Blues. 

. The commercials (directed 
by Ridley Scott of Alien and 
Blade Runner fame) focus 
separately on a boy and a girl. 
The boy is seen over a period 
of gradual decline telling him- 
self. with the self-delusion that 
is symptomatic of the syndrome, 
that he is “in control.” The girl 
is shown in similar decline 
along with the emotive warn- 
ing that she’ll lose her looks, 
her friends, risk heart failure 
and so on. 

The effectiveness of the cam- 
paign will become clearer once 
a tracking study or any shifts 
in attitudes, awareness and 
knowledge of the drug has been 
completed later this year. 


American Stock Exchange 

Gold gets 
a big sell 

BY PAUL TAYLOR IN NEW YORK 


LAUNCHING A new financial 
instrument — esen when it is 
based on a commodity as well 
known as gold — is arguably 
a lot more difficult than selling 
a new consumer product, like 
a sliced loaf of broad. 

But there are similarities too, 
as New York’s American Stout 
Exchange senior executives 
discovered when they launched 
the innovative Amec Gold 
Option contract in April this 
year. 

It took the Amex almost a 
decade to bring its new product 
to market — a cash-settled 
option contract based on 1 00 
fine troy ounces of gold which 
allows traders snd investors to 
take advantage of a rise, or 
fall, in tiie price of the precious 
metal with limited risk but 
high profit potential. 

Like other options contracts, 
an investor can boy either a 
gold call or a pnt option at a 
fixed price for a fixed teim. 
An investor buys a call option 
if he expects the gold price 
to rise and a pat option if he 
expects a price decline. Both 
provide the right, bur not the 
obligation, to exercise the con- 
tract at any stage before 
expiry. 

If, when the contract is 
exercised, the market has 
moved the investor’s way he 
makes a profit. If not, the 
contract usually expl.es worth- 
less, but the investor’s loss is 
limited to the initial “prem- 
ium” he paid for the option, 
plus commission and other 
transaction costs. Tt's is a oig 
selling point for the Amex 
contract against the more risky 
gold futures contracts offered 
by competitors like the New 
York Commodity Exchange 
(Comes). With these, investors 
are committed 4 o complete a 
transaction no mutter what 
happens to the underlying 
price. 

In the process of launrhing 
the new product the Amex 
negotiated regulatory hurdles, 
re-educated its membership 
and brokers across the nation 
to deal with and sell a 
commodity-based product, and 
discovered the use of “smart” 
marketing gimmicks like a 
12-minute video, a celebrity 
lanni’b courtesy of New York’s 


mayor, Ed Koch, and a 30- 
storcy-high gold ribbon 
wrapped around the Amex’s 
downtown Manhattan building 
on start-up day. 

The Amex conceived the idea 
of a cash-settled gold options 
contract In the mid-1970s— 
when inflation was soaring— -but 
there was a basic problem. The 
Amex had previously only 

traded securities and security- 
based instruments under the 
supervision of the U.S. securi- 
ties and Exchange Commission. 
A gold options contract would 
come under a different regu- 
latory authority — the Com- 

modity Futures Trading Com- 
mission (CFTC) and the CFTC 
was initially far from enthu- 
siastic. 

Nathan Most, the Amex’s 
vice-president of new pro- 
ducts and president of the 
Amex Commodities Corporation 
(ACC), an Amex subsidiary set 
up to trade the contract, and a 
former CFTC official himself, 
was put in charge of steering 
the exchange through the regu- 
latory maze required to win 
approval for the new product. 

It was not an easy task. 
But the Amex persisted and 
in February 1983 it finally filed 
for approval for the contract. 

A year later the .Amex finally 
got the go-ahead. By then pre- 
parations for the launch were 
in full swing. Once an end to 
the regulatory process was in 
sight the Amex options division 
led by Howard Baker, vice 
president of the division, took 
over. He recruited Frank 
Magnani, an index option 
specialist from Paine Webber 
and the New York Futures 
Exchange (NYFE), to head the 
marketing and education effort 
In September last year the 
Amex completed its marketing 
plans and strategies. 

The Amex spent weeks, and 
lots of lunches, dinners and 
meetings drumming up en- 
thusiasm among its own mem- 
bership for the new product 

To facilitate trading of the 
new contract the Amex bad to 
redesign its computer system — 
and persuade its floor brokers 
to become registered with the 
CFTC to trade the new instru- 
ment 

The Amex also had to 



Amex draped its building In gold ribbon for the launch of its Cold 
Option contract by New Yorks mayor* Ed Koch 


encourage the off-floor brokers 
of member firms to take a CFTC 
exam in order to qualify to sell 
the new product. “It was a 
tremendous educational effort,” 
says Baker. 

Bv October last year the 
marketing effort moved into 
high gear. “We decided we 
needed an upbeat video,” says 
Magnani. The video was to be 
the centrepiece of the market- 
ing effort aimed at professional 
traders, brokers and the public. 

Six firms bid for the video 
contract. Two months later the 
Amex chose Broad Street Pro- 
ductions. a subsidiary of 
Drexell, Burnham Lambert, the 
Wall Street securities firm. 

By this time the basic struc- 
ture of the video had been 
agreed by Amex executives. It 
would start with a two and a half 
minute trailer “to set the 
mood” tracing the history of 
gold as a world financial com- 
modity — a video trip that shifts 
from Ancient Egypt to the 
American West and even 
manages to work in a definition 
of the mythical griffin in the 
process. 

“ We were in constant negoti- 
ations with the attorneys who 
wanted to talk about the possible 
rewards and the probable risks,” 
says Paul Stevens, executive vice 
president of operations and 
options, with a smile. But there 
were other problems as well. 

The Amex gold option con- 
tract price is based on the 


- I 

*r.: 


rrv.*.r.». ' v.r - - . 

•w* ■“ * - YTT-T 


EDITED BY ALAN CANE 


Big decisions facing the Eurofighter 


NOW THAT the three-nations 
European Fighter Aircraft 
(EFA), is to go ahead between 
the UK, West Germany and 
‘ Italy, the governments and aero- 
space industries of the three 
rr.eountried have some major in- 
dustrial and technological de- 
.... visions tQ-trtfc. . ... • 

These include choosing .what 
kind of industrial organisation 
will control the 'programme— 

• either the -existing Panavia and 
' ■ Turbo-Union - organisations set 
' up .by the same three countries 
to ' build the Tornado multi-role 
combat aircraft and its RB-199 
engine, or another body; settling 
precisely (he detailed size, shape' 
and performance of the aircraft; 
who will build which parts of 
the airframe and engine, and 
where ; how many production 
lines there shall be, and pre- 
cisely how much each country 
will pay. 

This is what is known as de- 




•• v... 
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tailed project definition. The 
work on feasibility — that is. 
determining whether a Euro- 
pean fighter was ever possible 
at all — has already been done 
in the last two years or so of 
discussions in an attempt to 
achieve a five-nation venture. 

. . Although It, has. now . been 
broadly settled" that the UK and 
West Germany will have 38 per 
cent each of the venture, with 
Italy Ialy 24 per cent, these 
shares could still be adjusted 
if other nations, such as Spain, 
the Netherlands and Belgium 
decided to join in. It seems un- 
likely that the French will now 
do so, preferring to develop 
their own fighter from their 
prototype Avion de Combat Ex- 
perimental (ACX), called the 
Rafale. 

On the three-nation industrial 
front, there appears to be no 
reason why the exis tin g Fana- 
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An artist’s ImpressioB of the experimental fi g hter (below) 
and a m rtum fibre wing ready far earing inside an antoclave 
(above) 


via organisation, comprising 
British Aerospace. Messer- 
schmitt-Bolkow-Blohm and 
Aeritalia of Italy, could not 
undertake the task. With an 
800-aircraft Tornado programe 
well under way, of which over 
400 have now been built it is 
the biggest military aircraft 
manufacturing organisation .in 
Western Europe, with consider- 
able experience behind it - 

Similarly, Turbo-Union, com- 
prising Rolls-Royce, Fiat Avia- 
zione of Italy and Motoren-und 
Turbinen Union of West Ger- 
many. is well poised to under- 
take the new engine for the 
EFA, with over 2,000 RB-199 
engines for the Tornado pro- 
gramme, of which over one-third 
have been built so far. 

It is possible that both 
organisations may need to be 
amended, to take account of 
changed circumstances. For 
example, Panavia and Turbo- 
Union were placed under the 
umbrella of Nato bodies — the 
Nato Military Aircraft Manufac- 
turing Organisation (Nammo) 
and Nato Military Aircraft 
Manufacturing . Agency 

(Namma). 

Whether this bureaucracy is 
essential to any new pro- 
gramme is open to doubt : many 
in tiie aerospace industries of 
the three countries believe it is 
not, especially now that Panavia 
and Turbo-Union have built up 
such a considerable body of ex- 
perience themselves. 

The Panavia Tornado pro- 
gramme went ahead without the 
construction of a technology 
demonstrator aircraft. In con- 
trast. British Aerospace, is 
building an experimental air- 
craft the EAP, that' is certain 
to have a crucial role in the 
design, of the Enrofighter. 

The EAP could have been the . 
basis for a UK-only fighter, pro- 
granune, if no agreement .had ■ 
been readied with partners: in - 


Europe. 

The £165m EAP programme 
has become more Important 
following the decision by 
France to drop out of the Euro- 
fighter project. 

France has its own Rafale 
experimental aircraft pro- 
gramme and this would have 
competed with the EAP to be- 
come the test bed for ideas that 
could be used on a European 
fighter. 

The British EAP now has the 
field to itself. “It would be 
accurate to say that the EAP 
becomes the European fighter 
aircraft technology demonstra- 
tor,” says BAe. 

The EAP is to fly early next 
summer. It has a formidable 
array of new technologies that 
together will revolutionise the 
new generation of European 
fighter aircraft 

The EAP has been designed 
by BAe, with cooperation on 
equipment from UK, West 
German and Italian aerospace 


Reports by 
Michael Donne and 
Lynton McLain 


com Denies, and it will demon- 
strate technologies that are 
likely to change radically the 
way future combat aircraft fly 
and are built. 

Fifty per cent of the UK costs 
of the experimental aircraft 
programme have been funded by 
the UK Government. - The 
balance has been provided by 
BAe and its UK-based partners. 
These include Ferranti.. Dowty 
Boulton Paul, GEC Avionics, 
Lucas Aerospace, Smiths Indus- 
-tries- and Rolls-Royce. Aeri- 
talia. : of .Italy also hag an nn. 
/disclosed stake. 



Fuselage of the experimental fighter under construction at Warton 

Plane with a computer at the joystick 



THE EXPERIMENTAL aircraft 
is designed around three main 
new technologies. 

Basic to its concept Is the 
decision by British Aerospace 
combat aircraft designers at 
Warton, Lancashire to design 
the aircraft from the outset to 
fly in a totally unstable manner. 
This apparent contradiction is 
best explained by looking at 
what happens in conventional 
flight. 

Conventional aircraft are 
designed to be stable in flight. 

Any change from a straight and 
level flight path, such as when 
making a turn for l andi n g, 
involves the aircraft moving 
against its Inherent stability. 

This is inefficient and is 
especially demanding for fighter 
aircraft that need to turn 
rapidly in - air combat 
manoeuvres. The fighter wants 
to return to the stable condition 
of straight and level flight. 

It follows that if an aircraft 
is designed from the outset to 
be -unstable, it will not fly 
unaided straight and level, but 
will be amenable to being tossed 
around the sky. 

The trick is to be able to 
control the instability artifically, 
by computer, /~so .the pilot 
is able to turn Vapidly: He will 
then have at ms disposal a 
highly manoeuvrable fighter air- 
craft. BAe says artificial control 
of stability can . improve a 
fighter’s turning rate by 20 per 
cent 

British Aerospace has per- 
fected such a control system in 
a modified Jaguar fighter. This 
aircraft was fitted with an 
active control system. This was- 
based on high-speed computers 
to stabilise artificially the air- 
craft after a quarter-tonne of 
lead weight had been pot in the 
tail and wing extensions put on 
the front to -induce deliberate 
instability. 

As well as providing com- 
puter-controlled stability, the 
active controls ensure that the 
best possible use is made of all 
the aircraft's aerodynamic sur- 
faces to generate lift On exist 


ing stable aircraft, the tailplane 
gives no lift because it is help- 
ing to give stability. 

On an unstable aircraft, the 
effect of the tailplane giving 
positive lift is to reduce the 
tailplane size needed by over 
a third and to cut the wing 
area needed by 10 per cent. 

The 15 per cent lower weight 
wing, with its lower drag, 
allows smaller engines to be 
fitted with reduced fuel con- 
sumption. 

Active control technology has 
enabled BAe to design the EAP 
with no mechanical controls for 
the pilot. He is entirely depen- 
dent on the aircraft motion 
sensors and the high-speed com- 
puters. Subcontractors for this 
system are GEC Avionics and 
Dowty Boulton PauL 

The second major area of 
change is the advanced cockpit. 
This includes several multi- 
colour display screens and a 
hologram head-up display de- 
signed to help reduce the 
pilot’s workload to an absolute 
minimum. 

This is thought by BAe to 
be essential, for the single seat 
EAP will be smaller and 

cheaper than curent combat air- 
craft like the two-seat Tornado, 
but will have vastly more data 
for the pilot to handle. This 
information management used 
to require miles of heavy wir- 
ing, but is replaced in the EAP 
by a da tabus highway, which 
connects all the avionic sub- 
systems using coded digital 
information. 

The third area of technical 
innovation is the use of carbon 
fibre composites for the entire 
main delta wing and the twin 
canards, or “tails” that are fitted 
under the cockpit at the front 
of the aircraft. 

The composites give a 20 to 25 
per cent weight saving com- 
pared with conventional metal 
wings. 

The EAP designers have 
gone further by developing a 
technique to mass produce the 
wing, known as “ co-curing.” 
The technique has been 
developed jointly by British 


Aerospace engineers at Warton 
and Italian engineers at 
Aeritalia. the state aerospace 
company. 

Aeritalia already makes the 
main wings for the Tornado and 
is a candidate to make the wings 
for the European fighter. The 
EFA is expected to use a pew 
generation of carbon fibre. 

Aeritalia Is building the 
entire port main wing of the 
EAP. British Aerospace Is build- 
ing tiie entire starboard main 
wing. Both will be mated to the 
EAP fuselage at Warton this 
autumn. 

The co-curing process allows 
the carbon fibre wing to be 
made In far fewer stages than 
is possible with conventional 
machined and rivetted alumi- 
nium wings. 

No machining is needed for 
the carbon fibre wing, which 
emerges from the autoclave 
curing oven complete with ribs 
in exactly the correct final size 
and shape. 

BAe estimates that the tech- 
nique and the lower weight of 
the stronger carbon fibre will 
permit these wings to be mass 
produced at 15 per cent lower 
cost than conventional wings 
and with a higher degree of 
automation. The biggest saving 
is in the much reduced time to 
make the new wings. 

The EAP also uses on the 
wing leading edges aluminium 
lithium, an alloy that is 10 per 
cent to 15 per cent lighter and 
at least as strong as conven- 
tional alloys. 

Several West German com- 
panies are directly involved in 
the EAP, including Messer- 
sehmitt Bolkow Blohm, with 
about a 1 per cent stake. MBB 
became involved after West 
Germany pulled out of a pre- 
vious scheme to build its own 
demonstrator aircraft. 

Other - German companies 
include laebherr Aero-Technik, 
which is working with Dowty 
on the flying control actuators; 
Teldfac on cockpit avionics; VDO 
Luftfahrtgeratewerk, producing 
computer software and Litef, 
producing motion sensing units. 


afternoon London gold fix. 
But “fix” is a dubious word 
in America, so it was renamed 
“the afternoon fixing." 

Finally the lead actor, loca- 
tion (the Nancy Hoffman 
Gallery), and the props, includ- 
ing $125,000 in gold bars, were 
selected. Mocatta Metals, the 
New York-based gold dealers 
supplied the props, which 
naturally had to be insured. In 

At the end the video had 
cost the Amex “ in excess of 
$50,000” but it won an award 
for its makers and was shown 
for the first time at the futures 
industry association convention 
in Boca Raton, Florida, in 
February. Since then the Amex 
has distributed about 200 of 
the videos, mostly to brokers 
and exchange member fir ms. 

In early April, with the 
contract launch just days away, 
the Amex hosted a breakfast 
for 125 Wall Street senior 
executives to introduce the 
product and held a gold bullion 
dealer dinner in the exclusive 
Windows of the World restaur- 
ant at the lop of the World 
Trade Towers. 

But like any product the 
ultimate test is consumer reac- 
tion. Amex executives admit 
trading has been a little slow 
since the start. Outstanding 
contract volume in the new 
instrument has grown to 1L000 
contracts. 

Nevertheless, they insist the 
contract is already a success. 
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GENERATING SETS 
2.5kVA-5MVA 
Standby or Prime Power. 
Stationary, Portable 
or Mobile. 
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New engine 
offers big 
cost savings 

WHEN THE experimental 
aircraft fifes next May, it will 
be fitted with an Improved 
version of the RB-199 engine, 
built by Turbo-Union. That 
organisation stands poised to 
undertake the engine work ou 
the new EFA, and all three 
partner companies, but espe- 
cially Rolls-Royce, have been 
studying future engine needs 
for such an aircraft 

Rolls-Royce, at its Bristol 
military engine establishment, 
has been at work for some 
time on what Is called XG-40, 
an advanced fighter engine 
concept Lttle has been said 
about it. beyond the fact that 
tt is specifically intended for 
the next generation of high- 
speed military aircraft. 

This new engine Is expected 
to have a thrust of about 
90 kilo-newtons (about 
22.500 lbs thrust), which 
would make It suitable no) 
only for tbe Enrofighter, bat 
also for any eventual im- 
proved engine that Tornado 
itself might require. 

Work on the XG-40 covers a 
wide range of new technology 
developments. In fans, com- 
pressors, combustion turbines, 
engine controls and new 
materials capable of with- 
standing the high temperature 
operation of modern military 
aircraft engines. 

These advances, incorporat- 
ing the research of all three 
Turbo-Union partners, will 
produce dramatic cost savings 
through simpler design. 

Rolls-Royce says that com- 
parison, for example, between 
roe RB-199 and the EFA 
engine shows that the number 
of aerofoils and compression 
stages can be reduced by one- 
third. while the number of 
turbine stages can be halved. 
Fewer parts can also reduce 
maintenance and overhaul 
costs. 

Rolte-Royce’s view is that a 
new, high-technology engine 
is mandatory for the EFA. 
Even had the EFA not gone 
ahead, such an engine would 
have been needed for any new 
fighter the UK itself might 
have decided to build. 
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Globalisation will be the 
principal theme at the 
Financial Times 1985 
World Motor Conference 
which will be chaired by 
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Mr Rudolph Stahl* 
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NUCLEAR REPROCESSING 


World Motor 
IConferencel 


The problems of a plutonium surplus 


By David Marsh in Paris and John Davies in Frankfurt 


WEST GERMAN electricity 
utilities are in a quandary about 
what to do with 700 tonnes of 
spent uranium fuel rods stored 
under water at France’s nuclear 
reprocessing plant at La Hague, 
near Cherbourg 

Electricity de France, the 
state-owned utility in charge 
of die world’s most intensive 
nuclear power programme, has 
just decided on a major long 
term programme of burning 
plutonium In its network of 
pressurised water reactors 
(PWRs). 

Similar preparations are be- 
ing made by utilities in Japan 
and Switzerland, which have 

just been given authorisation 
from the UJS. to recycle on an 
experimental basis pluto- 
nium originating from Ameri- 
can-supplied uranium in their 
PWRs. 

These examples illustrate how 
utilities around the world are 
re thinkin g their policies on us- 
ing plutonium. 

This uniquely hazardous 
metal, formed as a by-product 
of reactor operation and separ- 
ated. along with re-usable 
uranium and radio-active waste 
products at reprocessing plants 
like La Hague, threatens to be- 
come a product in surplus over 
the next decade. 

This unforeseen imbalance 
between widening supply and 
shrinking demand — the result 
of severe delays in bringing into 
service plutonium burning fast 
breeder reactors— could under- 
mine the complex economics of 
the international reprocessing 
industry in which utilities col- 
lectively are sinking billions of 
dollars. 

To help solve the problem, 
some nuclear plant operators 
like EdF are turning to what 
the French utility admits is the 
second best solution of burning 
plutonium in light water re- 
actors (LWRs). 

Introducing mixed oxide 
(MOX) fuel (containing 45 per 
cent fissile plutonium) in place 
of lightly enriched uranium for 
about one third of a reactor’s 
fuel rods, this method will re- 
quire the construction of costly 
new MOX fuel fabrication 
plants and will also complicate 
application of non-proliferation 
e guards by the International 
Atomic Energy Agency. 

West German utilities, which 
started relatively early during 
during the late 1970$ to send 
spent fuel to La Hague for 
reprocessing, have already 


emerged as the most wide- 
spread user of plutonium for 
recycling in the country’s light 
water reactors. 

Another solution being con- 
sidered by utilities is simply to 
defer reprocessing until re- 
covered plutonium may have a 
more economic use. On the 
other hand, in current talks 
over the future of the 700 
tonnes of unreprocessed fuel, 
Cogema, the French state 
nuclear fuels company which 
runs the La Hague complex, is 
trying to persuade German 
utilities to speed up reprocess- 
ing so as to fill spare capacity 
at the plant during the next 
few years. 

The Germans are understand- 
ably taking a cautious attitude 
over bringing forward contracts 
nor originally scheduled to be 
carried out until the 19906. 

Overhanging the bargaining 
— and helping to harden the 
Germans* ngotiating position — 
is the Federal Republic’s plan 
to build its own reprocessing 
plant In Wackersdorf in eastern 
Bavaria. 

The plant is scheduled to 
open in 1998, but the German 
anti-nuclear movement has 
launched an all-out campaign to 
stymie the project However, 
assuming the plant starts up, 
the German utilities will make 
full use of their own facility 
before giving supplementary 
business to the French. 

An official at one of the 
German utilities which will 
own Wackersdorf, says there 
are “dear limits” on short- 
term reprocessing contracts 
with the French. Wackersdorf 
is planned to have an annual 
capacity of 350 tonnes of spent 
fuel — roughly half the annual 
amounts of fuel to be dis- 
charged from German N-plants 
in the 1990s. This, in theory, 
leaves plenty of room for the 
German companies to carry out 
reprocessing at La Hague as 
well, unless they opt for the 
alternative of delaying re- 
processing. 

This option is in fact being 
explored as the German 
utilities are examining the 
question of Interim storage of 
spent fuel in special sites built 
in Gorlebea in Lower Saxony 
and planned in Abatis in North 
Rhin e-Westphalia. 

However, there are a number 
of problems. Use of Gorleben 
is currently blocked and work 
at Aha us has stopped as a 
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result of legal actions brought 
before the West German courts 
— an example of the German 
nuclear industry's permanent 
susceptibility to legal obstacles 
which are unknown in generally 
pro-nuclear France. 

Cogema is trying to persuade 
client utilities to bring forward 
reprocessing contracts in view 
of the opening of extra capacity 
at La Hague. The complex is 


the world’s only commercial 
plant for reprocessing fuel 
from light water reactors. 

La Hague is now operating at 
a regular capacity of 400 tonnes 
of spent fuel a year — compared, 
with Gogema’s earlier forecast 
of only 250 tonnes • 

Cogema has already repro- 
cessed about 700 tonnes of 
spent fuel— yielding 6 to 7 
tonnes of plutonium — from. Ger- 
man light water reactors out 


of the 1,200 tonnes of light 
water fuel it has handled since 
the plant was built in 1966. 

The remaining 700 tonnes of 
German fuel, stored ' in giant 
casks in the La Hague fuel 
ponds, are at present due to be 
reprocessed during the 1990s. a 
period during which the Ger- 
man utlities have signed-up to 
reprocess about 2,500 tonnes of 
spent fuel. 


During the decade, plutonium 
sepmtion at the plant, at the 
tip of the Cotentia peninsula, 
will increase dramatically. In a 
programme involving the pour- 
ing ni of FFr 50bn and 900,000 
cubic metres of cement, 

Cogema is expanding the plant 
to .quadruple capacity to 1.600 
to L700 tonnes a year by 1990. 

The programme, being fin- 
anced by EdF and Cogema’s 
foreign utility clients, will lead 
to the plant separating around 
150 tonnes of plutonium during 
the decade. Although the 
material discharged from light 
water reactors is of lower 
quality than used, by the mili- 
tary for malting weapons, it is 
enough theoretically to produce 
20,000 atomic bombs. 

Puzzlement over the commer- 
cial future of plutonium is a 
side-effect of the general world 
nuclear slowdown and the prel 
sent glut of uranium- This 
itself has caused Cogema' s 
majority-owned E u r o d i f 
uranium enrichment - plant in 
the Rhone Valley to work at 

to'ebiaa.This would be pwt oT 
spread substitution of an offset agreement which, could 
plutonium for uranium in 
LWRs could eventually cat 
further demand for enrichment. 


separating it. However, A 
recent study from the Paris- 
baser Nuclear Energy Agency, 
an offshoot of the OECD, tod 
based on analysis from nuefcar 
specialists from the organisa- 
tion's member countries, 
throws doubt on this. The 
report, which points out .th&l' 
reprocessing «** 
trupled over thp last 10 years, 
concludes that reprocessing i* 
now a less economic option 
than direct disposal. • - 

The negotiating tusde. be- 
tween Cogema and foe German 
utilities over the Fren ch bi d 
to bring forward reprocesanj 
orders may t* one sign o*a 
growing challenge from tire 
Federal Republic to France’s 
dominance in the European, 
nuclear fuels business. 

Additionally, keen commer- 
cial rivalry over selling reactors 
abroad has indirectly weakened 
France’s bargaining position . 
over disposal of spent fueL Ger- 
many is now looking haruer at • 
foe possibility of si 
spent nuclear fuel 


BRITISH NUCLEAR Fuels 
Is ending a high level of 
interest among electrical 
utilities In recycling plu- 
tonium from light water 
reactors (LWRs), except In 
the UJL, where there is still 
strong political opposition to 
reprocessing and plutonium 
separation — a legacy from foe 

Carter AHwi l nli«fr^H« wt-- 

“We find this encourag- 
ing,” says Mr Alan Johnson, 
BNFL’s commercial director. 
The co mp any has already 
made a few tonnes of LWR 
fuel enrlf* f with p ln to nlnm 
for ENEL in Italy and other 
utilities to try. “We know 
hew to do it and we know the 
problems.” But it has taken 
no formal decision to com- 
pete commercially with 
Cogema in recycling plu- 
tonium through LWRs. 

The CEGB, as BNFL’s Mg- 
gest domestic customer, has 


been studying the economic 
case for recycling plutonium 
as fuel for its advanced gas- 
cooled reactors (AGRs), but 
has announced no decision. 
BNFL has about 17 tonnes of 
“civil phtiohhun in store at 
SeBafield, separated from 
Magnex reactors and mostly 
owned by foe CEGB. But foe 
economic advantage of re- 
cycling it through AGRs may 
prove smaller than for LWRs. 

Interest among ntifities in 
reprocessing also remains 
high, Mr Johnson says. Utili- 
ties generally, he finds, tithe 
a tong-term strategic view of 
fuel supplies and see repro- 
cessing as providing greater 
flexibility than a polity of 
simply disposing permanently 
of the spent fnel, as the 
Swedes are proposing to do. 

If plans for the six-nation 
fast reactor dub proceed, by 


the end of foe century. 
Western Europe could have 
four big demonstration test 
reactors rnnzdng. At 5 tonnes 
of plutonium per reactor, the 
four would require an inven- 
tory of about 46-50 tonnes' of 
plutonium. 

The joint proposal by 
BNFL and the UK Atomic 
Energy Authority, for a 
£200m European demonstra- 
tion reprocessing plant 
(EDRP) at Dounreay to serve 
the four reactors, has govern- 
ment backing. The British 
partners must persuade the 
fast reactor dub— specifically, 
Cogema and DWK in 
Germany, as the ™»H» 
reprocessing interests— that 
Britain has made a strong 
case with EDRP, The French 
are expected to contest 
Britain’s Ha»m« with its own 
plan for foe MAR 600 plant 
at Marcoule. 


But the receding of prospects 
for entry into service of com- 
mercial fast breeders — now not 
likely until the beginning of 
-'the next century— poses a ques- 
tion-mark over foe choice made 
by many countries (although 
not foe US.) of reprocessing 
as the main means of disposing 
of spent fuel and “ dosing ” the 
nuclear fuel cycle. 

“The point of reprocessing 
Is to recover (unburnt) 
uranium, along with plutonium 
for fast breeders." says Mr 
Eric Willis, director of energy 
research at the Paris-hosed 
International Energy Agency 
grouping Western oil-consum- 
ing countries. “E breeders are 
not going to be around for a 
while, it’s questionable whether 
reprocessing is a good idea.” 

At the heart of foe problem 
is plutonium’s relatively low 
shelf life. After It Is separated 
from tight water fuel, utilities 
want to use it relatively quickly 

— within six mon ths- to a year 

— either in LWR recycling or 
in fast breeders. 

The economic rationale 
behind reprocessing is that 
recovered plutonium has a dear 
value which exceeds foe cost of 


help the Chinese to purchase 
N-plants from Kraftkerk Union 
— a deal where KWU is to 
strong competition with Ftama- 
tome of France. 

Cogema says it welcomes foe 
German decision to build its 
own plant. The French company 
will also probably have a sig- 
nificantly technical role iz help- 
ing to construct it, and fc» nego 
tiattog a similar deal to help' 
build a planned Japanese repro- 
cessing facility. 

The plans by foe two 
countries, as well as Britain 
(which is building a new 
thermal oxide reprocessing 
plant at SeUafield to add to the 
Magnus facilities), “ show that' 
they believe closing foe nuclear 
fuel cycle is the right Solution,** ' 
says M Jacques Couture, in 
charge of Cogema’s commercial 
reprocessing business. 

In foe long run, foe Gertiuti " 
bid to lower its dependence <m 
foreign involvement in its" 
nuclear Independence — could 

clearly erode France’s competi- 
tive position. The outcome, 
however, will dearly depend on 
whether foe German utilities 
plans to build up a rival nuclear 
infrastructure can succeed in 
foe face of a strong anti-nuclear . 
movement and foe overwhelm- ‘ 
ing handicap of a late start in 
the nuclear game. 


.. Notice of Redemption 
To Use Holders of 

CPC FINANCE, N.V. 

1614% Guaranteed Notes 
Due September 15, 1986* 

NOTICE IS HEREBY' GIVEN that, pursuant to the provisions of the abovedescribed Notes 
(the “Notes'*). CPC Finance. N.V. haselected to redeem all of its outstanding 1634% Guaranteed 
Notes due 1986 on September 16. 1985. at the redemption price of 101% of the principal amount 
thereof. Coupons doe September 15. 1985 or prior thereto will be paid in the usual manner. 

On September 16, 1985 the redemption price will become doe and payable on all Notes, 
and interest on the Notes shall cease to accrue on and after that date. Payment will be made 
upon presentation and surrender of the Notes together with the appurtenant coupons due 
September 1 5, 1986 at the Corporate Trust Offices of Bankers Trust Company as indicated: 

If By Hand If By Mad 

Bankers Trust Company Bankets Trust Company 

Receipt & Delivery Section Corporate Trust & Agency Group 

123 Washington Street Four Albany Street 

1st Floor P.O. Box 2579 

New York, N.Y r . Church Street Station 

New York, N.Y. 10008 

The Notes may also be surrendered at the mam offices trf Banters Trust Company in London, 
Bankers Trust Company in Paris. Bankers Trust GmbH in Frankfurt am Mam and Bankers 
Trust AG in Zurich. Other main offices of agents to whom the Notes may be surrendered are 
Or i Sank. N.A. in Amsterdam, Banquc du Benelux, S.A. in Brussels and Banque Iodosuez 
Luxembourg in Luxembourg. 

Withholding of 20% of gross redemption proceeds of any payment made with in the United States 
is required by the Interest and Dividend Tax Compliance Act of 1983 unless the Paying Agent 
has the correct taxpayer identification number (social security or employer identification number] 
or exemption certificate of the Payee. Please furnish a propert y i 
certificate or equivalent when presenting your securities. 


Form W-9 or exemption 
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appears as a matter of record only 

ICN Pharmaceuticals, Inc. 

Costa Mesa, California, USA 


Swiss Francs SO 000 000.— 
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R0EGG BANK LTD 
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July 1985 


ANNOUNCEMENT BY 
THE BROKEN HILL PROPRIETARY 
COMPARY LIMITED 

The Directors of the Broken Hill Proprietary Company 
Limited are pleased to announce on foe eve of the company's 
centenary on 13th August 1985 that the half-yearly dividend 
to be paid on 27th November 1985 will be at the rate of 
17.5 cents per $1 share, an increase of 5 cents per share or 
40 per cent on the November 1984 dividend. 

The dividend will involve a total payment of $180-662 milli on, 
an increase of $72,245 million (67 per cent) on foe November 
1984 distribution. This higher payout is mainly due to foe 
increased dividend rate, foe rights issue to shareholders 
during 1984 and the “ centenary " bonus share issne made 
earlier this year. 

The dividend will be paid to registered holders following foe 
registration of transfers received up to 5.00 pm on Friday 
1st November 1985. the books closing date. 

The dividend is . payable in Australian currency bat. in the 
case of shareholders who no later than 25th October 1985 
have elected that some or all of foe shares held by them shall 
participate in the company's dividend investment plan, foe 
dividend shall he satisfied in respect of those shares by the 
allotment of paid-up shares in accordance with the plan. For 
U-Sw shareholders, the date for election was 8th August 1985. 
Transfers will be accepted for registration at the company’s 
share registers at foe following addresses: 

AUSTRALIA 
140 William Street 
20 O'Connell Street 
Arthur Young and Company 
40 Marcus Clarice Street 
Perpetual Trustees and National 
Executors of Tasmania Limited 
29 Murray Street 
344 Queen Street 
55 St George’s Terrace 

UK 

Registrar’s Department 
National Westminster Bank PLC 
37 Broad Street 

Tire Broken Hill Proprietary Company limited 


Melbourne 

Sydney 

Adelaide 

Hobart 


Brisbane 

Perth 

Bristol 
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Exhibition/Colin Amery 

Photographer of Men 

sSS'S"-® 

of Men." He t08rapher 

Photographer’ s^miMion^aa^ a 

a5^£E***J£ w sr ai ^ to 
gj*g* £***£* HE 

ternber 8, shows that he w£ 

he achieved lasting 
Wtli a senes of portraits 
of famous writers. These were 
^Wished in the SIS 
?“KS“- In the 1830s they 
appeared as whole page septa 
photogravure reproductions and 

also as pan of an elaborate 
montage of some 89 writers 
assembled as if for some literary 
tost supper. His portraits of 
writers were to be more widely 
seen when Coster photographed 
authors for the new Penguin 
hooks after 1935. 

Looking at this well arranged 
and selected small exhibition of 
photographs by an acknow- 
ledged master of the an of por- 
traiture it is striking to realise 
the power of the photographic 
image. Coster's pictures are of 
sum quality that we will always 
think of Arnold Bennett as the 
rather substantial cad as he was 
portrayed by Coster. Coster 
most have arranged the sitter's 
hair so that it blew in such a 
jaunty fashion. He saw and Photograph of Bertrand Russell taken by Howard 

recorded the sensual eyes and Coster in 1935 

the heavy gold fob and watch 
that is just emerging from 

Bennett's pocket The portraits sense of personality very way that adds to our under- 
of Yeats and T. EL Lawrence are strongly — it is the achievement standing and enlarges it So 
the definitive views of these °f a craftsman who was at every much of the subject matter is 
men. Lawrence’s face has a turn guided by the spirit of the gloomy and dull that I was 
clear handsomeness combined subject He died In 1959 and forced to wonder why the 
with a line of cruelty about the until ' this exhibition his work lenses of the young are so 
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men. Lawrence’s face has a 
clear handsomeness combined 
with a line of cruelty about the 


gloomy and dull that 1 was 
forced to wonder why the 
lenses of the young are so 


tips. The sheer worry of life had passed into temporary permanently closed to beauty. 


seems to cling to the troubled eclipse — the neglect was work 0 f Cecil JospA a 

features ofE.fi. Forster and unjust It is hard to think of heries of st iii-tifes usually 
the cockiness of Bertrand a better portrait photographer, composed of everyday objects, 
Russell shines through his occupies the Portfolio Room at 


Russell shines through his 
distinguished mein. 

The group portrait of the 
distinguished family is a genre lery until the end of August sometimes an effective sense 
that is rarely seen today. The there is an exhibition entitled of composition, but the overall 
formidable array of Rothen- Image and Exploration which effect is of emotionless tech- 
steins set against damask and looks at the work of some meal perfection. Just occasion- 
chrysanthemums is far more younger British photographers, ally her eye creates an effective 
disturbing than the cosy It is a very disappointing exhi- Image as in the composition 
academics, G. D. H. Cole and bitten that is full of that kind with the dried tulips and a 
his wife Margaret, photographed of understated pretension that portrait, and at all times the 
in their W illiam Morris chintz seems to hang around the world flawless colour printing creates 
chairs. of art photography. Some of a smooth world of contrived 

Howard Coster photographed the photographers deal with beauty. But Miss Josp£’s work 


At the Photographers’ Gal- 


occnpies the Portfolio Room at 
the Photographers’ Gallery. 
She has a good sense of colour. 


of art photography. Some of a smooth world of contrived 
the photographers deal with beauty. But Miss JospA’s work 


all those who were distinguished landscape and the marks made and the work of the younger 
in the arts and literature. His on it by man but none of them photographers suggests that 
skill was such that behind the have the vein of poetry that the photography as art has lost its 
technical perfection of his subject demands. They should way. It needs the clear eye 
photographs there is the person- look at the works of the painter of a genius like Howard Coster 
ality of the sitter. In every Richard Long who has who used the craft to. illuminate 

case-it is-possiWe -te-feel-this^interpreted ^the landscape in .a the soul. 

Londbn Mozart Players/ Albert HaU 


Jane Glover made an impres- 
sive Proms dlbut on Tuesday 
night, conducting the London 
Mozart Players whose artistic 
director she became upon the 
retirement of Harry Blech in 
1984. Her orchestra now in- 
cludes many talented and young 
musicians, and she does a 
wonderful job of uniting them; 
Tuesday’s performances had 
almost an excess of panache, 
though that is all to the good 
in restoring the Players* slightly 
faded image. 

Schubert’s fifth symphony 
glistened throughout its whole 
length. It was irresistibly fleet- 
footed. delicate and stylish, but 
there was never dilution of the 
music’s substance or neglect of 
its darker intimations, its flecks 
of minor-key disturbance. Miss 
Glover, who conducted here and 
in Mozart’s 84th symphony at 
the end without a score, 
obtained a performance of the 
most concise eloquence, 
distinguished equally by 
moments of ensemble-perfection 
(ehording in the finale) 


Paul Driver 

(Philippa Davies’s - magically 
and individual accomplishment 
moistened flute solos in the 
Allegro). 

Miss Glover threw herself into 
Mozart’s concert aria “Ah, lo 
previdi,” K-272, with an ex- 
perienced opera conductor's 
sureness of touch. She supplied 
lovely accompaniments to 
Yvonne Kenny’s bell-like and 
impassioned articulation of tbe 
solo part, the collaboration 
being most memorable during 
the second recitative when 
Andromeda's heart is faltering 
beneath a cruel blow and the 
strings seem to falteT in sympa- 
thetic dissonance. The ensuing 
Cavatina was enhanced by an 
elegant oboe obbligato. 

I found Miss Kenny less per- 
suasive in Samuel Barber’s 
Knoxville: Summer of 1915. Op. 
24, a setting for often high-lying 
soprano and a colourful 
orchestra of a prose poem by 
James Agee which pleasingly 
evokes an idyllic scene from the 
author's early childhood. The 


THE ARTS 

Carmen/Edinburgh Playhouse 


After a year’s delay due to 
lack of funds, Peter Darrell’s 
Carmen for Scottish Ballet 
reached the stage of the Play- 
house on Tuesday night, thanks 
to Britoil sponsorship. 

This two-act Carmen is 
different from those other stag* 

I ings of the post-war years which 

took Bizet’s opera as their 

musical and narrative inspira- 
tion. Darrell uses Bizet music 
-—large sections from the opera, 
numbers from Jeux d’Enfants 
and La Jolie fille de Perth 
among other sources, well 
arranged by Dominic Mul- 
downey— but returns to Prosper 
M£rim£e’s story for tbe detail 
of tbe drama. 

The differences between opera 
and tale are not excessive, but 
in this production they serve 
to widen the range of the action 
and stress the fatalism of 
Carmen’s temperament. For 
Darrell she becomes a woman 
unable to give herself wholly 
to one man, and her death 
seems the result of a conscious 
and desperate act on her part 
to end . her life. 

I am tempted to feel, after 
the first performance, that the 
Playhouse is an ideally wrong 
setting for the ballet It is a 
graceless barn, and Peter 
Darrell has ever been a choreo- 
grapher whose work responds 
to the focus given by dose 


Clement Crisp 

company playing in an intimate 
house. Part of the triumph of 
the Lyon Opera’s L’Etoile is 
owed to just this vivid com- 
munication between stage and 
audience, performances reach- 
ing surely and beautifully to 
the farthest reaches of the 
King’s Theatre. 

Sitting in the Playhouse bal- 
cony, I felt I was watching 
Darrell's work at one remove. 
X suspect that in more reward- 
ing surroundings and, admit- 
tedly, with performances “run 
in,” this Carmen will appear 
sharper and more tragically 
direct 

It is, even at first acquain- 
tance, a well made, coherent 
narrative, excellently designed 
by Terry Bartlett. He has 
provided a permanent set com- 
prising a double-tiered curve 
of arches backed by wooden 
shutters, into which various 
properties — the barriers of a 
bull-ring; draperies suggestive 
of mountains; an altar in the 
bull-fighters’ dressing room — 
are manipulated. The result is 
always felicitous, atmospheric, 
and excellently lit by Mark 
Henderson; costuming, from 
peasant garb to the dress for 
Goya-esque Majas, is fine. 

Darrell presents his action 
clearly, with cinematic speed, 
the dance touched with Hispa- 


nisms, but never quaintly so. 
The piece, inevitably, stands or 
falls on its principals, and in 
the 19 - year - old Christine 
Camillo, we have a beautiful 
young dance actress capable of 
bold technical feats and bold 
feeling. Don Jose is Davide 
Bombana. slightly muted in the 

opening passages, but gaining 
in fire and despair until he and 
Miss Camillo generate a fine 
blaze for the death-scene, set as 
a Corrida in the bull-ring, with 
the cast gazing down from the 
upper tiers of the set in frozen 
fascination. 

Subsidiary roles are well 
played and the Scottish 

ensemble warm to their tasks 
after a rather staid opening. I 
am less happy about the Fate 
figure of a fortune-teller who 
trails through the action in 

minatory fashion: it is a part 
which seems to call for greater 
presence and maturity than it 
receives from Salty Collard- 

Gentie. There are some slight 
hiatuses in the dramatic 

momentum — a gypsy entertain- 
ment is like a detour from the 
straight line of the narrative — 
but in every other respect this 
Carmen has the proper inevita- 
bility of tragedy and an easy 
command of histone period and 
atmosphere. Now all that 
remains is to find a theatre to 
do it justice. 


Are You Lonesome Tonight?/Phoenix 


particularity of the text’s detail 
(well-matched by the music, as 
in the orchestral Imitation of 
“a street car raising Its iron 
moan ”) was not lovingly enough 
cherished by the singer; nor. in 
spite of a well-placed top note 
for the climactic line, “Now 
is the night one blue dew," was 
the prevailing rapturousness 
fully brought out The orchestra 
likewise sounded blander than 
it should. 

Amends were generously 
made, though, in the Mozart C 
major symphony, whose three 
movements were superbly 
characterised and marvellously 
refreshing. 

‘Grease’ in London 

Grease, produced by the Cam- 
bridge Independent Theatre, is 
to open at the Bloomsbury 
Theatre on August 26 for one , 
week. 

Having opened in Cambridge I 
it travelled to HoDand and will j 
finish its run with a week in 
Israel and four days in Geneva. ; 


Alan Bleasdale’s new play, 
first seen in May at the 
Liverpool Playhouse, is an 
attempt to say something 
serious and affectionate about 
Elvis Presley, and like all such 
hagiographical enterprises it 
emits a strange necrophiliac 
aroma laced with sentiment 

Presley, it turns out along 
with James Dean and Marilyn 
Monroe, was a victim of his own 
fame, misunderstood and 
exploited; be was also fatally 
wounded by the death of his 
twin brother Jesse. If Jesse 
had lived, Elvis exclaims, “We 
could have been the Everley 
Brothers!” (Oh no they 
couldn't). Bleasdale does not 
offer a complete whitewash: 
Martin Shaw's bloated star, in 
shades and a mauve crushed 
velvet tracksuit white towel 
thrown around his neck, is a 
picture of diseased vanity and 
stupidity. 

But isolation and death in 
Grace lands are less to do with 
his own shortcomings than with 
his mother fixation, his sobbing 
inability to communicate, and 
the dead twin to whom he 
confides in a rather protracted 
maudlin penultimate scene, 
before resurrecting him as a 
mirror image of his younger, 
rock and rolling self. 




Michael Coveney 

Robin Leffevre’s production 
pinpoints the theme of blood 
brothers separated by age in 
the device of Elvis and his 
dwindling entourage running 
through old memories and 
films, thus allowing Simon 
Bowman to explode into view 
as the dangerous white boy 
who sang like a Negro and, 
according to Billy Graham, 
endangered tbe nation's youth. 
Thus the old Elvis both relives 
the past and stokes his vanity 
by participating at his own 
concert. 

At the same time — and this 
is the weakest strand in the 
action — a disgruntled former 
employee, Duke. (Peter Marin- 
ker), is spilling a few beans 
into the tape-recorder of a 
bespectacled English sub- 
culture vulture who intends to 
write » book about “ the 
nearest thing to a Greek god 
for this century.” These scenes 
are riddled with inertia, are 
endemically un dramatic and 
hardly worth all the trouble 
for the one good joke at the 
expense of the gormless writer. 

There is a dramaturgical awk- 
wardness here that we should 
no longer expect from a writer 
of Bleasdale’s experience: Duke 
is now on the telephone to 


Gracelauds and now instrumen- 
tal in the clumsy implication of 
Elvis in a Mafia plot to kill off 
his first wife's lover. Colonel 
Parker (Roger Booth) is an- 
other shadowy figure given 
short shrift. 

Voytek's design combines the 
pink sickliness of the Grace- 
lands hideaway with a platform 
of rocks and Cadillac bonnets 
for the band. The band is first- 
class, as is tbe musical direction 
of Rod Edwards and the ampli- 
fication. While Gladys Presley 
(Delia Lindsay) mourns ber 
dead baby. Bowman and Shaw 
give a superb gospelling ver- 
sion of “ Loving You ” during 
which Shaw removes his shades 
for the first time to reveal a 
face ravaged with tears and 
darkness. 

The Presley concert also in- 
cludes a thrilling set by Bow- 
man in black leather in which 
the curled lip, the shaking 
knees and tenor tremelo convey 
all you could ask of a Presley 
lookalike competition winner 
without of course, that final 
killing stab of inimitable auth- 
enticity. And this, at the end. 
is what does for all musical 
fiestas. I. preferred the unapolo- 
getic Astoria Elvis of several 
years ago. There were twice as 
many songs and no mention of 
Jesse. 
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Martin Shaw (left) and Simon Bowman 
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Arts Guide 


MoWc/Monday. Opara and Badhrt/Tuesday. Theatra/Wad- 
nasday. ExhtoBtotw/Thursday. A selective ^ide to ati the 
Arts appears each Friday. 


August 9-15 


PARS 

Renoir: An important exh ib iti on of the 
most sensuous of the impressionist- 
painters, who never tired of glorif y 

ing the nude feminine body captur- 
ing the tight, comes to Pans from 
the Hayward Gallery, Ixmdon. B 
125 paintings and 

SO drawings, indnding J^Baldu 
Moulin de la Galette and La Daiwea 
Boughnd. Grand Palais, Closed Tub. 
Ends Sept 2 (281 5410) 

Perfume: An enchanting MUWon io 
praise of perfeme assembles 550 ob- 
jects. mostly phials, bottles and per- ■ 

IMMEDIATELY 

AVAILABLE 

CELLULAR 

PHfONE 5 

FHCW. — — 

£ 7.99 


fimp fountains from the 16th to the 
19th century. Sane were mads of 
Viennese porcelain, others of Bo- 
hemian cut glass or from gold and 
enamel in Bogland. There are silver 
pomanders with petals opening up 
nwl«m rfilna s tatuettes . They 
all show exquisite wo rkman ship 
and soattofpeEteme’sixnrertobe- 
gnfl* Le Louvre des Antiquaires, 2 
Place Palais ftoysL Ends Sept 15. 

LONDON 

The IWb Gallery: Francis Bacon, Brit- 
ain’s greatest firing pointer ac- 
corded the rare distinction at the 
age of 76 of a second fnD retrospec- 
tive exhibition at tbe Tate, 20 years 
after Us reputation as an artist of 
wotid standing was first put beyond 
all doubt NOW w e see him n o longer 
as a unique and extraordinary figu- 
rative, surrealist expr essionis t, but 
as an artist who has come at last in- 
to Us own, as ymmger painters 
have come round ag ain to th e ha- 
man figure as the central, creative 
preoccupation. As tbearibsect mat- 
ter is now more acceptable, » Us 


and recocstitation of tbe figure no 
Wwar shades. Ends Aug 18. 



ECT CELLULAR 


NETHERLANDS 

Museum (Vbndd 
Park 3). Tbe French dnaaa month. 
This week bf Chabrol, East; 
Foyder, Tarride, Cboux (Fri, Mon to 
Thor, all matinee). (831646). 

SPAM 

SatiBodar, SantiHana del Mac. The 


Treasure. Pundacion Rmitiiiiw*, 
Torre de don Baja. Ends Aug 30. 

SWITZERLAND 

Mar tigp y : Fbnd atio n -Pierre Ghmadda: 
250 Klee p nw i tmp i rn fl»» striking 
modem gallery built over the Ro- 
man mins of the city of fVf n ri nw Hc- 
Ends Nov 3. (028/23978). 


noma 1839-1938: Dream and RealUy: 

The greatest names of the Viennese 
fiiKfe-stede - Klimt, Otto Wagner, 
Schiele, Kokoshka, AldoK Loos, Jo- 

sfif TTnfTw an - Tti a dazzling display 

of Jugendstfl creative genius. The 
attempt to integrate the artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein but alfloFteod) and po- 
litical t rmuftwmfaTK (the emer- 
gence of municipal socialism on the 
ruins ctf Baroque splendour) is ambi- 
tions and only partly soccessfuL The 
complex tendon between, autocratic 
and censored reality on the one 

liwwl ami thp fllmrinrnt QT fantasies 
of individual w twin on the other is 
hinted at but not fully explored. A 
high print of the show is a recon- 
struction of Hoffman’s room at the 
- secession ezUbttlon at 1002. Here, 
triumphantly restored. Is KBmfs 


■aOTBgsaaiiwS? I Santander. Snotiiiana am mac me 

01-446 8132 j 


iag to joy on the theme of the Ninth 
Symphony. Displayed exactly as in- 
tendeNj, this alone is worth a special 
vi^gim s t lerhan xEndsOctotofi. 

BRUSSELS 

Opera corinawai from 1959 to the pres- 
ent i n clu d in g Zeffirefifs BignJetto, 


Bosquetfe Traviata and Karl Ernst 
Herremaa’s Clemency of Titus. Mu- 
ate de Costumes et DenteBe. Until 
November. 

- WEST GERMANY 

Mm i M i, Staatagakrie modarner 

TCrm**, Pr r i rj: i-Agan4win«ta» - 1; German 
Art since I960. 200 paintings, prints 
and drawings by 13 artists from the 
private collection of toe German 
Prince Franz of Bavaria. Among 
flwmr Beuys, lUfWw and Kiefer. 
Ends Sept 15. 

B ftWn , Nationalg aleriB, Potsdamer 
Strafie 50: New acquisitions ’75-’85, 
nfTar 500 wocte from between ICO 
to 1985. Some 300 i m p o rt an t artists 
participate. Bids Aug 25. 

J stI mw l fliTRf Tnfi rwttrT Jiftoig-MnSgUTTV 

Wdhelmstr. 18: 100 drawings, water- 
colours and pi»gHra from Joseph 
Beuys, covering the fifties and sbe- 

: ties. Ends Sept 29. 

ITALY 

Florence: Museo Archeologlco (Piazza 
S3. Ajmunziata) - Tbe Etruscan 
Civilization: Ibis is toe first of a 
long spring of exhibitions to mark 
The Year of the Etruscans, and 
shows the results of the most recent 
research into the Etruscan world. A 
necfnl history of tins dvflizafiah’a 
birth, development and decline. 
Ends Oct 20. 

Florence: Palazzo Pitti (Sals Karma): 
Modem masters from tbe Thyssen- 
Bornemxsza collection: The pleasure 
to be had from tills remarkable ex- 
hibition is that it reflects tho taste 
and. prejudices of one individual: 
one d the few left who can afford 
Corot, Maori, Ga uguin . Ftoasso - 


«ndf who is generous enough to send 

ttwii tn hp whlhHw l In TwmfB | T^ng - 
land, tile Australia, Japan, «nii 
now Italy. This same collection, with 
a few exceptions, was seen at the 
Royal Academy in London last an- 
tomn. Ends Sept 29. 

Bowl' Tjiimm Venezia (Piazza Venez- 
ia iy. Paesaggk) Coo Nlgura - 57 
works from the Borghese collection. 
The VIHa Borghese, which booses 
one of the best patiirian art collec- 
tions in Rome, is Bkely to be dosed 
for repairs for at least another year 

unit «nm» of flia ga m e f r r rm tlw hJ- 

lection have been transferred to this 

site far rtip rnimnwr Twrlwlme works 

by Titian, Veronese, Dompnichino, 
Caravaggio owl Dosso DossL Vnih 
Sept 30. 

NEW YORK 

Metropo lit an Museum: 30 objects 
from the period between tbe 1851 
Crystal Palace Exhibition to the 
1900 World Fair in Paris demon- 
strate the show’s theme of Revivals 
and Bgii w j i tiwui in European dec- 
orative arts. Ends Sept 5. 

Asia Sedety: Japanese art ol the su- 
pernatural, festering ghosts and de- 
mons that turn themselves into hu- 
moroos creatures to harass guilty 
and innocent, are ifinstrated in 
prints screens, small sculptures, 
pniwting g jtnri ngtaifcwB from the 
17th to IBtfa centuries. Ends Sept L 

WASHINGTON 

National Galtey (West Bldg): 38 old 
master paintings from the Dulwich 
Pii*fam» fbllw y nro whiTritw! under 
the tide Collection fee a King, in- 
cluding works by Rembrandt, Van 


Dyck, Canaletto and Gainsborough. 
Ends Sept 2. 

CHICAGO 

Art Institute: Though Edouard Manet 
etchings primarily to repro- 
duce publicize his paintings, he 
developed a unique style as shown 
in the 27 etching; in this special ex- 
hibited more than a third of his total 
output of 75 etchings. Ends Sept 2. 

TOKYO 

overlooking Tokyo's tranquil centra] 
(moat and green around Imperial 
Palace) plus Japanese tearoom. 
Ends Sept 1, dosed Mondays. 

Modlefianli 130 works in oQs, water- 
colours, and sculpt u res. National 
Museum of Modern Art, Kitanama- 
ru Park (near Palace and Imperial 
Hotels and parts of Tbkyo’S oasis 
near the tmrwioi Palace). Eiris 
Sept 29. 

Qjhw Dynasty Treasures from the Fbr- 
bsdden City, Peking. An Important 
exhiKtkm erf 273 pieces showing the 
opulence and craftsmanship of the 
Qing Dynasty (1644-IB12). Cos- 
»wtim | ornaments, paint- 

ings plus imperial banquet rooto- 
eatfing, all magnificently displayed 
in Tokyo's best department store art 
mnwiw. Setim Department Store, 
Ikebukuro Branch. Ends Aug 28, 
dosed Thursdays. 

Masterpieces fr om Wwnftin Art Gal- 
lery: From one of Tokyo’s finest pri- 
vate museums belonging to Sato 
Idemitsu, the best from an outstand- 
ing collection of Oriental ceramics, 
crafts ntv ^ paintings, idgmitiqn Art 
Museum. 9th floor of Knkusai BM, 
Hibiya. 



Christine Camillo as Carmen 

Suitcase Packers/Lyric Studio 

Martin Hoyle 


Hanoch Levin is one of 
Israel's most prolific and popu- 
lar playwrights. Best remem- 
bered here for Rubber Aler- 
chants on the Edinburgh Festi- 
val fringe two years ago, he 
arrives in Hammersmith, 
courtesy of the Cameri Theatre 
of Tel-Aviv. with a deceptively 
simple and episodic look at a 
suburban community where, to 
quote The Revenger's Tragedy, 
“ there's nothing certain in 
mortality except mortality,’’ 
and the funerals punctuate the 
action like a haunting refrain. 

First we meet the Schusters. 
“God. let me succeed.’’ prays 
the paterfamilias before trying 
to break his four days’ consti- 
pation. “Did you enjoy the 
paper? ’’ brightly enquires his 
wife when he emerges, un- 
enlightened. His is the first 
of the play's eight funerals, 
social occasions when grieving 
widows eye the field for possible 
consolation and the conviction 
slowly grows that the important 
things have been left unsaid. 

Mike Alfreds, formerly of 
Shared Experience, mixes the 
funny and the pathetic in his 
production's saga of several 
families against a plain black 
background on a bare stage. In 
tbe 18 short scenes characters 
bring on their own scenic 
props, chiefly balcony balus- 
trades. We meet a hunchback 
who kills himself, a stutterer 
who briefly finds happiness in a 
homosexual fling, a plain un- 
married daughter who departs 
for London (where she may still 
be lonely but the TV is better), 
and above all the growing num- 
ber of widows whose affirma- 
tion that “we are the life and 
strength of the neighbourhood” 
delineates a society where the 
family is all-important 

Parents ache for their chil- 


dren to many; pregnant women 
bulldoze their way over domes- 
tic opposition with threats about 
the future of the dynasty: and 
an old woman, escaping from 
tbe institution to which her 
family consigns her, flits, ever 
more ragged, across the stage; 
a wraith- like memento, not 
mori but Wren- — a life of 
forsaken old age. responsibility 
cruelly abandoned. 

The result resembles an 
Israeli version of Thornton 
Wilder’s Our Totrn, not least 
when the dead visit the living. 
The simultaneous earphone 
translation takes some getting 
used to, but the play grows on 
one in its 90-minute duration. 
Pack they may, but these would- 
be travellers never actually 
leave the community (except 
poor plain Bella who. it is 
implied, takes her portion with 
her). Compulsive eater Elecha- 
nan (Shabtay Konorti) spends 
his savings on Liza Rosen's 
tubby prostitute, mini-skirted 
and tottering on toweringly 
platform heels. Even stuttering 
Zigi (Dov Reizer) returns em- 
bittered from his gay holiday to 
greet the politely expectant 
•neighbours with the painTully 
enunciated expletive, "P-p-p- 
pigs!" ("That's my son." 
beams his mother, “he always 
speaks his mind.’’) 

The excellent cast success- 
fully skirting sentimentality, 
includes Aharon Almog as the 
lovelorn hunchback (“A little 
bit extra behind has ruined roy 
life in front ”) , Ruth Geller and 
Avraham Pelta as elderly 
parents who lose their adored 
only son, and Shulamit Adar, 
the abondoned old mother, a 
terrible image of vulnerability 
and bewilderment. The play is 
both less exotic and more cheer- 
ful than these allusions might 
suggest; and very rewarding. 


Songmakersand pianists/Edinburi 

Max Loppert 


The morning concerts at the 
Queen's Hall, one of the most 
inviting homes for music in the 
land, are the bread and butter 
of Edinburgh music-making. 
The festival week began shakily 
on Monday with a rather sad- 
dening Bach concert given by 
Yehudi Menuhin in charge of 
the Scottish Chamber Orchestra 

— he is here for a week-long 
“ Menuhin season ” — but then 
on Tuesday morning things 
came right with tbe recital given 
by the Songmakers' Almanac. lr 
was a portrait-programme of 
Chabrier, one that has already 
been heard (albeit in slightly 
different form) in London; and 
as a pendant to L’Etoile, the 
previous evening's gem from 
Lyon, it proved both seemly and 
satisfying. 

There was talk between 
musical items, as is usual in 
Songmaker recitals, but this 
time it was produced entirely 
without the giggly, schoolboyish 
note that sometimes sounds in 
the various compilations by 
chief Songmaker and pianist 
Graham Johnson. The actor Neil 
Cunningham, reading from 
Chabrier's letters, gave a splen- 
didly sharp impression of a lov- 
able man who was a famous wit 
and bon vivant. yet who was 
also private, subtle, and complex 

— a blend of countryman and 
Parisian whose tardiness in 
fully joining the musical world 
and whose suspicious attitude 
towards it perhaps explains why 
he never took his genius quite 
as far as one feels it ought to 
have gone. 

Tbe musical selections, sung 
by Patricia Rozario, Martyn 
HiU and Richard Jackson, fitted 
pointfully into the shape of the 
programme. There was an 
operatic interlude (and the two 
songs from L’Etoile were not 
totally shamed by competition 
from Lyon the night before); 
Gwendoline, despite its over- 
blown libretto, is a finer work 
than the narration appeared to 
suggest, yet Miss Rozario’s 
gentle, pearly-toned contribu- 
tion to the Spinning Wheel duet 
was quite beautiful enough to 
make the point anyhow. It was 
interesting to hear two versions 


of " Limitation au voyage " — 
Duparc's, and the little-known 
one by his friend Chabrier, both 
neatly inserted into the 
Bayreuth episode, and both 
sung with serene accomplish- 
ment by Mr HiU. Altogether, it 
was a concert to explain to the 
uninitiated and to confirm to 
tbe convinced alike why 
Chabrier inspires a special 
enthusiasm. 

On Tuesday night, in the third 
and final Usher HaU concert by 
the French National Orchestra, 
there was the rare luxury, 
entirely proper in a festival, of 
being offered both Ravel con- 
certos in the same programme, 
each played by a different lead- 
ing pianist. To the left-hand 
concerto, Michel Btiraff brought 
perhaps not the final ounce of 
necessary weight — the cruelly 
compendious brilliance of the 
piano writing extracts every- 
thing a normal left hand can 
give and then more — but his 
way of maintaining precision, 
clarity and a cool, singing line 
contrived to make up the 
difference. 

This was very impressive. 
Superlatives run dry, however, 
for Martha Argench's playing 
of the G major concerto after 
the interval, a stupendous feat 
of runaway virtuosity (at one 
or two moments the adjective 
carried a literal threat) 
removed from any sense of the 
merely mechanical by the 
warmth, wit. and exhilaration 
with which it was infused. It 
was good to be reminded in this 
way that Miss Argerich remains 
one of the outstanding pianists 
of our day. The young 
American Thomas Fulton won 
from the orchestra a greater 
degree of discipline than had 
been shown on Monday under 
another conductor. At all 
events, the concerto perform- 
ances were of a kind to make 
one tolerant of the short- 
comings (insufficient dynamic 
variety, uneven sectional 
balances) that remained in the 
two 20th-century French ballet 
scores also on tho bill— Dukas’ 
wonderful La Peri and the 
rousing second suite from 
Roussel's Bacchus at Aria ne. 
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By Brian Groom, Labour Staff 


Regulating 

eurobonds 


THE EUROBOND MARKET is 
a market which the new City 
regulatory authority, the 


effect the fanner will he 
charged with vetting the 
players and the latter will 


Securities and investment vouch for the decorum of their 
Board, would prefer to leave game. One body, the Stock 
alone, taut cannot On one hand. Exchange, for instance, will be 


F IVE MONTHS after the 
defeat of the National 

Union of Mineworkers 
ended Britain's longest, most 
bitter postwar labour dispute, 
members of another union— the — 
National Union of Railwaymen. 1 
— face a damaging confronts tioif" ' K 
with their state-owned employer: ~ w 
The issue Is the BR Board's 
plans for driver-only trains— -■■■-'■■A 
removing the guard — which the 
Board sees as central t» its 
hopes of future productivity 
Improvement First mooted 




mwm 


the British private investor has allowed 


game. One body, the Stock nine years ago. and pressed 
Exchange, for instance, will be upon the rail- unions s ince 1981, 


perform 


BR accuses the NUR of drag- 


very little contact with this vast functions, but the functions I gins its feet and this week has 


and mainly professional market 
— and the chief concern of the 
new regulatory system now 
evolving is that the private 
Investor should be protected. 
On the other, it would look very 
inconsistent for the SIB not to 


will be monitored separately by 
the SIB. 


The way forward in the case 
of the eurobond market is prob- 
ably to set up one system simply 
to vet the London eurobond 
houses— a London-based SRO I 


regulate the biggest securities with its own rules of member- 
market in the City. _ chin and conduct, or. alter- 


stepped up the pressure by 
threatening to sack 270 guards 
in Scotland and Wales who are 
refusing to obey management 
instructions. 

The NUR, which plans an 
industrial action ballot of about 
11,500 of its members on' August 
29, knows it must fight cun- 
ningly in the “ post-miners" 
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Bratta AttfOWO 


aciunuca manwo uwi turn- cognise the AIBD as tl 
scend nati ona l frontiers and guardian of eurobond trading. 

The I.tt&T is goip g to demand 

“BL" USS ^ 

r ioin the tbe Department of Trade and 


22 ZSH ns 


porter of Mr Scargill and his 

men . but he has seen the agony ductivity and this certainly to 


of their humiliation and will be 
wary of falling into the same 
trap. 


include any proposals to extend 
driver-only operation of trains." 
Board members say such a 


Even securities add other ton- J* suddenly. 


To the bystander, this dispute veto could stymie all their 
seems to have emerged future efforts to improve pro- 


dal instruments which do pre- nepers ™ some me 

serve a national identity will be 

sold to British investors from —-lay members on the govern- 


me mber s to some the J questions: why is it coming to a 


certain ductivity, and that much 


investment 


head now? Is there any way of gr amm e, the industry’s biggest 


afar, over the telephone, and ing « w, 5 ._® t,r _ win7 

not only by British firms obey- equally there are other guide- On the face of it, it is a bold 
ing British rules. This Is an move on the Board’s part to 

untidy prospect which the oate price information^ for in- a while it is 

recent UK White Paper on struggling to regain the 20 per 

investor protection chose tidily 0601 of 0041 traffic which has 

* n miiriMt would increase toe attraction of cmu 


avoiding it? And if not. who will for 20 years, could be made 
win? useless if they cannot use new 

On the face of it, it is a bold equipment efficiently. - 
“je ou the Board’s ^ part to BR ^ of a 


rk* a costly dispute while it is costly campaign. The 1982 train 
st™*#** » drivers* strikes over flexible 


to overlook. wouia increase me attraction or 

The eurobond market sprang London M * eurobond centre. 


25f J2i JS’t rostering cost £ 170m in lost 

still not returned to rail, after business— a figure which if re- 


Why is the issue of one-driver 
trains so fraught? The NUR's 
public campaign against the 
idea emphasises the danger to 
passenger safety. Not only 
would the absence of a guard 
worry women travelling alone, 
it says, but also may involve 
leaving a train unattended on 
the line in the event of a 
breakdown. 

The Board replies that driver- 
only trains are used widely on 
the Continent, and have worked 
safely on the London St 
Pancras-Bedford line for two 
years. It even claims the new 


arrangements are in some ways 
safer, ■ because drivers have 
radios in cabs and can call far 
police help immediately it for 
instance, there is trouble from 
vandals on the tine. 

The safety issue is an emotive 
one. but it is probably not the 
central one m guards’ minds. 
They are worried about the 
1,760 job losses planned over 
five years. Though no redun- 
dancies are planned (there are 
800 vacancies for guards at the 
moment, and 2,000 guards over 
55 are nearing retirement), the 
jobs-gone-for-good argument 


which dominated the miums’ 
strike remains a powerful one 
within the NUR. 


First raised formally as ; part 


of a six-point productivity pro- 
gramme in 1981, BR achieved 


out or non-regulation, r or n 

years it has flourished wildly Ini iUUive 

alongside the regimented Partly a 


borders of the London Stock scandals, the AIBD is of its own 
Exchange, tempting institu- volition moving towards a more 


-J t?r_ I : : _ I peated this time would far out- 

weigh the £27m a year which 
driver-only operation will be 
saving after five years. 

The Board's fundamental 
case is that without the sort of 
changes it is proposing, the rail- 
ways may not survive at all in 

the face of increasing competi- 

trading takes place in the City, anarchy. But the White Paper I tion from cars, lorries, and 

the market links 37 countries, is certainly going to have to be I _ ni + deregulated coach and bus 

So it Is no wonder that the flexibly interpreted by every- 1 * JJJ SSJj® wlucil 6061 tbe services. No management, it 


tional investors across the regulatory approach, so the 
world with a profusion of new- British authorities will not be 


f angled instruments. Although trying to impose order upon an 
some three-quarters of its untameable desire for financial 
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TIMETABLE OF THE DISPUTE 


market's trade association, the body involved if the eurobond 
Association of International market is to remain based upon 


ways £250m. 


argues, could live within the 


Bond Dealers, is hard-pressed the City. I x,„„ A c 

when asked to explain at short *«,_ cra I tand behind the BR Board s BR stated before June s NUR 

4 . * fit ■ The government and the S£B I new-found resolution. It was. MnhruM «+!■»» u 


It is tempting^ moreover, to jtind of constraints which the 
^ ^ ion8 imposing. 


do wcu to Tuns 

wiU . < ! ome ° P a selves a more international 


new-found resolution. It was, conference that it intended to 
after all, part ' of the Left’s resume and extend trials of 


^ tho w *S l . Ha wl ?S perspective in looking for the 

53tl^u6S tnC entena laid •*•< #»!»#• nnwinm*** i liA«w 'Plirt 


criteria 


down in the WhlVe ” Paoen 5^5 The - they will come for us alL ” The past five weeks have 

The association's internatiomd i ^ nt n S H° e ’ 5^ eo “S ? 11 brought mounting disruption of 

membership has grapted It 5 « adeTS ’ betieves that is so. Kie passenger, iron ore, oO, and 

»k ■ *i_: Ta. to reran ate -.todays . bank'ruz (Government will . hack the ^ nn 


mythology during the pit strike driver-only trains — but the eon- 
that if the miners went down, ference ignored the warning. 


to regulate -today’s . banking 
adetluate industry in British isolation: it 


powers to do this job. 

functions 


took the initiative in pushing 


Government will back the other .freight services as BR 
board, but the events of the last began implementing its policy' 

•Amur flfwrc- hovrn hnnx DD<<v • .« .. ° _ * r _ ** 


198 L BR puts forward tlx 
proposed productivity 
measures, including driver- 
only operation on passenger 
and freight trains, first 
mooted in 1975. 

1982. BR Board introduced 
flexible Toetering for driven 
after Aslef strikes which cost 
the industry £L70m. 

Railway Staff National 
Tribunal rules that guards 
should be taken off conven- 
tional duties on Bedford to 
London St Pesetas line. 

March 1983. Agreement finally 
reached for drivmvouly trains 
on Bedpan line. Service starts 
in October. 


it to reverse conference 
policy. . , 

June. Policy remains as NUR 
conference does not discuss it. 
June 25. NUB conference 
switches policy in favour of 
prestrike ballots. 

July 8 . Dispute flares over 
pilot experiment for driver- 
only working between 1 m- 
mingham and Scunthorpe 
steelworks. 


BR's and die railmen refused to 


for- a forum in which different I initiative. -Sincp, ' Wiip ~mn a -»iinn. co-QDerate 
approaches 1 o bank regulation ' »— * ' ■- .. ■ • 


- . •' approaches to bank regulation nered but eflSaency^obses^d . Semites the- stdr^ ' national 

The SIB is n 6 w developing could be coordinated ’ and Mr Bob (now SirRobert) Reid ballot on August 29 it nlans a 

ririn-track approach to the harmonised. The same in- took over from Sir Peter Parker further industrial action ballot 

lf-regulatxon of investment itiative is now needed for two years ago, the unions have of' 25,000 workers at British 

isinesses. It will H authorise securities as the global market seen them coming. p n n Eng ineering and regional 


a twin-track approach to the harmonised. The same In- 
self-regulation of investment itiative is now needed for 


businesses. It will "authorise securities as the global market 


self-regulatory organisations * in them starts to emerge. In 


Rail Engineering and regional 


(SROsj and it will “recognise the U.S. the SEC is already 
Investment exchanges.” In saying so. 


In retropect, the period of workshops over the separate 
sweetness and light after the issue of job losses there, to be 


pit strike, in which a 4B5 per completed by September 5 . 


cent pay deal was agreed swiftly br, meanwhile, is forcing the 


Trading apples 
for pears 


without productivity strings, pace. It has threatened to stop 
was just a temporary lull. The paying all employees if tbe net- 


Board appear to have set its work is paralysed by widespread 


sights on introducing driver' 
only working by October. 


action, and now threatens to 
sack 270 guards in South Wales 


The obstacle to this is the and Scotland If they do not 
NUR’s two-y ear-o Id conference promise by midday tomorrow 


Sommer 1983. NUR con- 
ference . votes not.. to . enter 
further talks on productivity, 
especially . driver-only opera- 
tion. Reaffirmed 1984. 
Sept/Nov 1983. BR says there 
has been a formal “ failure to 
agree ” with the unions for 
driver-only working on pas- 
senger and freight trains. 
Summer 1984. Board backs 
down over making pay rise 
dependent on productivity pro* 
gross, because Mrs Thatcher 
does not want a dispute on a 
second front during the 
miners’ strike- 


policy resolution “ not to enter to return to work and obey 
into any further talks on pro- instructions. 


May 1985. BR tells NUR It 
intends to go ahead with 
drtveronly trains, challenging 


July IS. industrial action 
starts on the Iron ore service 
to Port Talbot, South Wales, 
and on London King's Cross 
suburban services. 

July 23. BR win court injunc- 
tion against NUR over 
separate Issue of blaickiiig - 
raflbuses built by private 
company. 

July 24^ NUR Ufrs nObus 
blacking; but "■ announces 
national guards’ ballot on 
industrial action, and further 
ballot over job losses in 
engineering workshops. 

August 9. BR threatens to 
stop paying all employees if 
guards’ action paralyses net- 
work. 

August 12. Dispute spreads to 
Western Region passenger 
sendees and halts all ore 
trains to Scunthorpe. 

August 13. Beard threatens 
to sack 270 guards If they 
refuse to work normally by 
tomorrow. 


wbat it thought was- a break- 
through on one-driver trains in 

1982 when Lord McCarthy’s 
Railway Staff National Tribunal 
ruled that guards should be 
taken off conventional duties on 
the Bedford to St Pancm line, 
known as Bedpan. 

In fact. Bedpan did not be- 
come operational until October 

1983 and only after lengthy 
negotiations during which the 
48 electric trains lay idle in 
railway sidings in Cricklewood, 
north London. BR agreed, to pay 
drivers an extra £6 a shift, and 
signalmen operating foe service 
also received an extra £2 a shift 

Bedpan remains the only line 
to run regular driver-only 
trains. BR has put 16 displaced 
guards on to commercial duties, 
checking tickets and collecting 
fares, and has offered to In- 
crease this to 32 because they 
have brought lb additional 
revenue — but the NUR has still 
not agreed on the permanent 
number of “ guards ” to be used 
in this way. 

Of the six productivity 
measures proposed in 1981, BR 
has so far achieved only two: 
flexible rostering and • open 
station concept, which transfers 
■ticket - • collection" ‘ from the 
station barrier to foe train. A 
third — removal of the second 
man from the cabs of light 
shunting r locomotives — will 
shortly be considered by the 
tribunal. There is as yet no 
agreement on how to implement 
foe trainman concept a new 
promotion grade bridging foe . 
gap between guards and drivers. 

The two current issues — 
removal of guards from passen- 
ger and freight trains — are 
foe crucial ones. BR is deter- 
mined to extend dirver-only 
working to suburban services 
from London King’s -Cross from 
October, and to Strathclyde 
suburban services by the end of 
the year. Trials in freight opera- 


tion are already befog extended. 

BR says there have, been 21 
. national meetings with the 
unions on driver-only freight 
operation, and five since June 
1983 on passenger . driver-only 
working. Negotiations on both 

issues ended with what BR calls 
a “failure to agree.’’ 

The NUR makes three points 1 , 
the unions; it says; have not 
acknowledged a failure to agree; 
BR opened fresh negotiations 
on the freight Issue end these 
talks stand adjourned; and foe 
tribunal decision is 1962 daal- 
■ing only with the Bedpan line 
‘ has been honoured. 

The Board believes foe tri- 
bunal decision has wider appli- 
cation. and that foe NUR’s 
stance on all these issues is 
mere filibustering, in view of Its 
firm conference policy of oppo- 
sition. 

Who will win? The NUR’S 
guard members have so far 
proved willing to take action at 
individual locations, and the 
union executive, is confident of 
winning foe national ballot, on 
industrial action.. Winning a 
successful national campaign at 
: a. time when management’s con- 
fidence has been raised by the 
miners’ defeat; however, is 
another matter. 

If foe dispute escalated into 
a national stoppage, moreover, 

- the unfonfe £24m assets would 
be rapidly depleted. Unlike the 
National Union of Mineworkers 
the NUR pays strike pay. 

- . Sensing; that the NUR may 
try to cause limited but pro- 
longed disruption, foe Board 
seems to be trying to draw the 
union into a quick, open fight. - 

The threat of sackings im- 
plies tough action - against 



guards at foe Centre of the (&*- 
pute; but the threat to cease 
paying all staff in foe event of 
severe disruption, if carried 
through, would be an attempt 
to undermine the NUR’s posi- 
tion by involving staff who are 
not keen to lose earnings on 
foe guards’ behalf, and. might 
put pressure bn the union to 
resolve the dispute. 

At this stage, foe prospect of 
an. agreement on foe driver- 
only issue looks remote. The 
BR Board appears to hold most 
of.fo^ J Viaf&s ’ ( karthe ' dftputa 
widens. Th^ risk, as Board 
members yell know , 1 is that they 
could win a victory on this 
single issue which still fails to 
bring union co-operation on 
other measures. 


That was what happened in 
1982, when BR won on flexible 
rostering bat did not unlock 
the door to other improvements 
In efficiency. 

Now the Board feels ft needs 
once and for all to break: the 
pattern whereby each produc- 
tivity measure requires lengthy 
negotiations followed by a 
national dispute. '. 


THE FOUNDATION stone of 
the global prosperity o£ the 
post-war years was foe expan- 
sion of a non-dis criminatory, 
multilateral trading system. Re- 
cently, this open trading system 
has come under severe strain. 
The liberal rules enshrined in 
tbe General Agreement on 
Tariffs and Trade have been 
flouted by foe profusion of un- 
official import quotas and 
** voluntary ” export restraint 
orders. 


countertrade Is spreading fast 
It has long been a central fea- 
ture of trade between Comecon 
and foe West but more recently 
has been embraced by many 
developing countries — notably 
Brazil, Indonesia, Malaysia and 
Nigeria. In Europe, Greece is 
increasingiy demanding coun- 
terpurchases: elsewhere, Aus- 
tralia and New Zealand are 
notorious for setting constraints 
on overseas suppliers. 


In black 


and white 


But perhaps foe most insidi- 
ous threat to free trade lies in 
the steady growth of “ counter- 
trade.” This Is foe umbrella 
term for trade deals in which 
exporters to particular markets 
are obliged to accept counter- 
vailing imports from the same 
market. The simplest example Is 
cashless barter: the direct ex- 
change of goods for goods. But 
there arc many more sophisti- 
cated variants. One is “ counter 
purchase” where the exporter 
is paid on normal cash or credit 
terms but to secure the order 
has to agree to buy a certain 
value of goods and services in 
foe country concerned. 

Why is countertrade undesir- 
able? Mainly because it is an 
inefficient way of trading. As 
foe Department of Trade and 
Industry points out In a 
new booklet such trading fost- 
ers closed, bilateral deals which 
contradict foe non-disc rimi na- 
tory. multilateral principles of 
Gatt. Countertrade fails to re- 
spect foe elementary lessons of 
comparative advantage. In an 
international trading system en- 
joying an international medium 
of exchange it is absurd for one 
country to say it will buy some- 
thing from another only if that 
country returns foe compliment 


Some countries mistakenly 
regard countertrade as the best 
way to build up their own ex- 
port industries — by demanding 
an immediate and tangible quid 
pro pro for imports. But more 
often countries are forced Into 
countertrade by lack of foreign 
exchange and by poor access to 
normal banking faculties. 
Countertrade is thus one of foe 
legacies of the debt crisis: by 
withdrawing bank credit, the 
developed countries are ensur- 
ing that foe developed world 
adopts trade practices which in 
foe long run could threaten tbe 
open multilateral trading sys- 
tem itself. 


frozen out 


Inefficient 

The inefficiencies are even 
greater at tbe corporate level. 
In order to secure export orders, 
companies have to build up ex- 
pertise in a whole range of mar- 
kets and products outside their 
normal experience because they 
hare to know where and at 
what price they can resell foe 
coumerpurihased goods they 
neither want nor need. Tbe 
counterpurchased goods may be 
low-quality or violate anti-dump- 
ing laws. At foe very least, ex- 
porters are obliged to pay heavy 
advisory fees to middlemen. 

In spite of foe inefficiencies. 


While disapproving of 
countertrade in principle, the 
DTI is paradoxically worried 
that British companies are 
being frozen out of export 
markets because they are 

unfamiliar with foe technique. 
Nigeria, a prime UK export 
market has recently negotiated 
a series of big countertrade 
deals but none has been with 

Britain. The DTI has even 

toyed with the idea of setting 
up a special public sector 
agency to advise on this 

inefficient trading practice. But 
it has been stymied by the lack 
of Interest shown by British 
companies. ! 


The DTTs booklet lists a large 
number of private companies, 
including several merchant 
banks, which specialise in advis- 
ing companies on countertrade. , 
There is thus no need for a 
public agency even if some I 
other countries have one. The 
more important role for foe 
Government is to speak up at 
international forums such as 
Gatt on the priority to create 
foe conditions which will ensure 
countertrade withers and cash- 
based multilateral trading 
flourishes. 


Barclays’ chief general mana- 
ger, Peter Leslie, maintained a 
brisk but friendly composure 
In foe fact 0 f some sceptical 
reporters yesterday. 

He bad called them to tbe 
seventh floor of his City head- 
quarters to tell them that 
Barclays was adopting a lower 
profile in South Africa and to 
explain why. 

The bank has passed up a 
rights issue by its South African 
subsidiary, Barclays National 
Bank (Barnat), and as a result 
loses majoriy control. And 
though Barnat will become an 
associate bank within the Bar- 
clays group, it will drop the 
Barclay name ** In due course.” 

“This is a commercial deci- 
sion," Leslie, 54, said in his 
business-like way,” which has 
been under consideration for , 
some time and is in line with 1 
our strategy of the last 15 
years." 

And as might be expected 
from a man whose hobby is 
historical research, the bespec- 
tacled Leslie did a very good 
job afterwards of tracing this 
natural progression right back 
to 1923 when Barclays bought 
the old National Bank of South 
Africa. 

But it would be inevitable, he 
supposed, that some people 
would seek to connect the move 
to South Africa’s current* 
troubles or criticisms from 
anti-apartheid supporters of 
Barclays’ involvement in foe 
country. 

And they did. Was he really 
maintaining that this had noth- 
ing to do with it? 

u That’s absolutely right,” 
said Leslie. “ This is a commer- 
cial decision; an entirely 
natural development” 

So political considerations did 
hot affect the placing of Its 
rights with tbe liberal Anglo- 
American Corporation and 
Southern Life? “They were 
naturals," said Leslie smoothly. 

So foe decision — taken a 
week ago — was in no way in- 
fluenced by politics? “in do 
way.” 

Well, Leslie conceded, except 
in so far as economic and politi- 
cal factors usually forced an 


Men and Matters 


integral part of commercial de- 
cisions. 

But wasn’t this a very sensi- 
tive time for such a decslsiou? 
Tbe South African authorities 
bad been very relaxed about It 
Leslie responded rela xedly. And 
foe market was right — or it 
might have been deferred. , 


Crime’s money 


we 

7 SAY 

I NO 


Shah,” he boomed when I asked 
him. “ Everyone's asking about 
Mr Shah bat all he’s getting is- 
six colour presses at flm and 
a bit a throw. M We’re going to 
have 20 colour presses at fin 
each. 

“ Mr Shah? All Mr Shah's got 
is a peashooter — a peashooter 
against . . . against a Big Bertha 
or a tank.” 

It seemed unkind to remind 
Maxwell about the encounter 
between David and Goliath. 


BASE LENDING RATES 

ABN. Bank BBill Samuel .... 


Korean disease 


The International Metalworkers’ 
Federation produces a useful 
annual survey of comparative 
earnings in metal industries all 
over foe world. It is based on 
the number of hours a worker 
has to put in to earn enough to 
boy things like a loaf, a TV set 
or a car. 

Tbe concept appears to have 
been difficult to grasp for one 
of foe Federation’s African 
affiliates. It has just sent a telex 
to the Federation's Geneva 
headquarters asking for a copy 
of “ tbe comparison of the 
purchasing power of working 
crime.” 


Shah’s sign 

Fleet ‘ Streets new technology 
battle is beginning to hot up 
nicely — even during foe holi- 
day month of August 

Eddie 'Shah, whose plans to 
launch a new colour daily 
paper next spring are being 
watched with some nervousness 
on foe part of other pop paper 
proprietors, has now moved his 
News UK staff into offices in 
London’s Vauxhali Bridge j 
Road. 

And Shah's advertising 
agency, Wight Collins, Ruther^ 
ford, Scott, is planning to turn 
foe advertising hoarding oppo- 
site into the biggest office notice 
board in town. 

The board will he used to 
welcome new members of staff 
that Shah -poaches from other 
papers, to amuse foe estimated 
10,000 office workers who pass 
by every day with witty mes- 


sages, and generally to whet 
I Londoners’ appetites for tbe 
Daily Shah. 

No firm announcements have 
yet been made about' foe' new 
paper’s title, or foe -exact .Bate 
of its launch, however. Shah' 
is too worried about -tire' pos- 
sibilty of counter-offensive cam- 
paigns from rivals such as 
Rupert Murdoch's Sun and 
Robert Maxwell's Mirror. 

Shah’s official line is that he 
does not look over his shoulder 
to see what potential competi- 
tors are aup to. Which is just 
what foe potential competitors 
say themselves, of course. 

Maxwell, who announced ear- 
lier fos year font he was 
spending £ 10 m on a Mirror, 
promotion campaign, is out- 
raged at the suggestion that 
one factor in his derision to 
cancel foe rescue attempt for 
Sinclair Research might have 
beno foer commitments such as 
the need to fight off Shah. 

“We’re not worried about Mr 


Tbe Korean Government is 
having some trouble selling foe 
public its latest novelty — a pro- 
posed law that would empower ' 
a panel to Incarcerate left-lean- 
ing students for up to six 
months. 

During that time foe Govern- 
ment would instruct them about 
foe “erroneous" thinking of 
Karl Marx and other lefties. 

The Government information 
ministry has been ringing 
foreign correspondents in Seoul 
this week to emphasise that foe 
students will not be sent to 
"Re-education, Camps," as had 
at first been stated. The official 
word now is that .they will be 
packed off. to' join a “Re- 
orientation Programme/' 

The. opposition parties are 
still unconvinced. They say foe 
law would violate foe constitu- 
tion, which provides that citi- 
zens be tried by a court of law, 

! Not so, says an official of the 
ministry of Justice. The “ Re- 
orientation Programme” is not 
a criminal punishment. 

Anxious to explain further 
foe purity of tbe Government’s 
scheme, the official compared it 
with the authority possessed toy 
the Korean health 'minister to 
quarantine anyone carrying 
certain diseases. 

So far there is no word of 
Korea coming up with an inno- 
ctdation against communism. 
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Allied Dunbar A Co. ... 11 J% 

Allied Irish Bank u i% 
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National Bk. of Kuwait 11 }% 

- National -Girobank ■«' 114 % 
National Westminster 114% 
Northern Bank Ltd. _ 114 % 
Norwich Gen. Trust ». 114 % 
People’s Trust ......... 124 % 

PK Finans. Inti. (UK) 12 % 
Provincial Trust Ltd..., 124% 
R. Raphael A Sons 114 % 

Roxburghe Guarantee 12 % 
Royal Bank of Scotland U. 4 % 
Royal Trust Co. Canada 114% 
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Trustee Savings Brnt; 114 % 
United Bank of Kuwait 114% 
United Mizrahi Bank... U|% 
Westpac Banking Corp. 114 % 
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Member* a r the Aeetftbe Haute* 
Committee, - - 


7-dey ttaoesit* . j mans, 
a.to*. Top Tie*— <£2,800.-1- n 3 
monttJy none* m cfl[J 

whan mooc-t- remains dapuiud. 


The morale to this tale seems 
to be that you can't expect to 
get it right every time, 

A winding-up order has been 
made on a Bradford firm called 
Everlasting Services. 


■ Robert Eteming A Col 11*% x Call dwmfa ’ci JK» ^ 


Robert Fraser & Ftns. 124% 8 * BrMs - 
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into_ effect, transmigration is 
coming under increased scrutiny 
both at home and abroad. 

uHZLHOP 1 rationale for the 
Programme is 
s ironically uneven 
po^ulatton distribution. Accord- 
f*5 to the latest figures, 
a population of 
162m making it the fifth most 
populous nation. Of that 
“early 100m are 
crammed into the islands of 
Java. Bali and Lombok, which 
together constitute an area not 
much bigger than England or 
about the size of Louisiana. 

Java, representing only ? per 
cent of Indonesia’s total land 
area, has the doubtful disHiyi 
tion of being the most crowded 
island in the world, leaving 
aside such oddities as Singapore 
or Manhattan. It has a density 
■cf about 700 people per sq km. 
Elsewhere in Indonesia, the 
situation is radically different. 
On Kalimantan, or what was 
once called Borneo, there are 12 
people per sq km: in the most 
easterly Indonesian province of 
Inan Jaya. there are only five 
people per sq km. 

•The former Dutch colonial 
administration started moving 
people out of Java early this 
century to work plantations and 
spice gardens in other islands. 
But it is only in the last 15 
years, under the five-year de- 
velopment plans of President 
Suharto's government, that 
transmigration has become an 
Integral part of policy. Official 
figures say that, since the late 
1960s. a total of 650,000 families 
or 3J2m people "have been 
moved, most of them to the 
south and central portions of 
Sumatra , and - to the island of 
Sulawesi 

People normally volunteer for 
the programme: they must be 
married, healthy, and aged 
under 40. The gov er nm ent 
clears the land, provides each 
family with a two hectare plot,' 
a house, and food for one year, 
plus a supply of seed and 
farming equipment Ideally, 
each transmigrant community 
should consist of about 2,000 
families divided into four units. 
The government is responsible 
for building the roads, schools. 


Indonesia’s resettlement scheme 

Why 3.8m 
people are 
on the move 

By Kieran Cooke in Jakarta 



A pattern of islands with a population of 162m 


medical services and other 
infrastructure. After five years 
the transmigration site is 
supposed to function as an 
independent community, and to 
need no government assistance. 

Estimates are that for every 
transmigrant family to be 
resettled, it costs between 
9X0,000 and 9X2,000. So far, 
about 93 bn has been spent on 
the programme. Most observers 
see government policy as 
basically well intexutioned. There 
are serious social dangers 
if the population squeeze 
on Java is allowed to continue: 
environmental catastrophe could 
take place if there is no action. 
But equally it is dear that trans- 
migration can do littie more 
than dent Java’s population 
problem and that the govern- 
ment. has other .motives too. 
Transmigration is an effective 
way of spreading the Influence 
of the Javanese— the dominant 
-group in the country — through- 
out the archipelago. 

The powerful head of the 
armed forces. General Hurdani, 
recently said that transmigra- 
tion helps to disseminate know- 
ledge and understanding of 
state ideology, political attitudes 
and cultural value to what he 
called the “ relatively naive 
local resident** 

“ Transmigration supports not 
only security and defence, but 
also national resilience," he 
said. 

Such motives may wen apply 
in East - Timor, where ' the 
government plans to settle more 
than 64)00 families over -the 
next five years. It has also been 
-pointed out that transmigration 
spreads the influence Of Tatum 
from Java to other predomin- 
antly Christian areas such as 
East Timor and Irian Jaya. 

Throughout Indonesia there 
are -model transtigration sites, 
and there are others which are 
far from perfect In some long- 
established sites In south 
Sumatra, people who were once 
landless peasants are now grow- 
ing all their own food and sell- 
ing a surplus. Some have moved 
into cash crops. 

But a transmigration site 


outside the town of Samarinda. 
In East Kalimantan presents a 
very different picture. There, 
transmigrants have laboured - 
hard on very poor land pro- 
ducing vegetables to sen at 
market: yet the road out of the 
site is impossible for much of 
the year and produce is left to 

rot. In central and southeast 
Sulawesi there have been riots 
by transmigrants angry about 
their conditions. Some have 
returned to Java. 

Many of the problems 
encountered so far are the 
result of a lack of trained or 
committed government person- 
nel and officials overly anxious 
to fulfil what have been 
considered to be unrealistic 
government targets and quotas. 
Government in Indonesia is 
very centralised and hier- 


vqlcanic soils. are some of the 
mosr fertile' in the world. Else- 
where,' Indonesia is not so 
blessed. Areas with suitable 
soils in Sumatra and Sulawesi 
have already been settled. 

In Irian Jaya, the Govern- 
ment plans to settle 150.000 
families or about 700,000 people 
over the next five years. Already 
thousands have been settled 
there and land is being cleared 
for a further large influx. But 
an Indonesian working on a 
rural community development 
programme in the province says 
the Government's targets are 
unrealistic. “There is a myth 
of the emptiness of Irian Jaya," 
he said. “Despite its massive 
land area, most of the province 
is not suitable for cultivation 
and the areas that are, have 
already been densely settled.” 


People normally volunteer fort he programme 
— they must be married, 
healthy, and under 40 years of age 


ar chi cal: officials often have to 
travel a distance equivalent to 
that between Athens and 
London to obtain a relatively 
minor decision in Jakarta, 

This centralisation of auth- 
ority could, in itself, be said 
to contribute to the concen- 
tration of people in Java. “ The 
Javanese official^,” said .one 
foreign aid worker in Kaliman- 
tan, “ look down on the outer 
regions. They come to trans- 
migration sites and don't want 
to get their shoes dirty.” 

Future plans are likely to run 
into great difficulty as the 
government tries to move 
nearly 800,000 people a year. 
The Javanese like to describe 
their island as the nail from 
which the rest of the world 
hangs: it is a statement not only 
of cultural superiority, but also 
a reflection of Java’s richness. 
A common saying is “put a 
stick into the son of Java and 
it will sprout and grow.” Java’s 


There are other factors which 
call in to question government 
plans in the province. Irian 
Jaya, the former Dutch New 
Guinea, was surrendered by the 
Netherlands to Indonesia in the 
early 1960s with the provision 
that the population in the ter- 
ritory, almost all ethnically 
Melanesian, would be given the 
choice of independence. An 
- “ Act of Free Choice,” overseen 
by the UN. took place in 1969. 
The result — which was over- 
whelmingly in favour of inte- 
gration with Indonesia — is still 
a highly contentious issue 
within the province, and in 
other predominantly Melane- 
sian countries in the West 
Pacific. The population of 
Irian Jaya is now about 1.2m. 
The influx of about 750,000 
transmigrants of a very different 
ethnic background is certain, to 
threaten the existence of Mela- 
nesian culture in Irian. 

The indigenous people of 
Irian have little in common with 


Javanese immigrants. They have 
a sacred, almost - mystical 
attachment to the land, which 
Is looked on as the properly of 
their ancestors and of the 
spirits, and not of the govern- 
ment. They are nomadic people 
who do not take easily to 
government plans to resettle 
them. The Javanese are part of 
the rice culture: the Melane- 
sians in Irian eat sweet potatoes 
and yam and above all venerate 
pig — an animal abhorred by the 
Moslem Javanese. 

Anxieties over the trans- 
migration programme and dis- 
putes over land rights are said 
to be one reason for more Th an 
10,000 Irians crossing over the 
border into Papua New Guinea 
over the last 18 months. People 
are also said to have been 
frightened by increasing con- 
flict between the Indonesian 
military and a Melanesian rebel 
group in Irian Jaya, which is 
resisting Jakarta’s rule. 

The official answer is that as 
Irian Jaya is part of Indonesia, 
so the province must contribute 
to the country’s overall deve- 
lopment Irian Jaya's governor, 
Mr Isaac Hindom. a Melanesian, 
says be is proud to offer Java 
a place where it can develop. 
“Java needs us as we need 
Java .... We can work together 
to build the country.” 

Irian Jaya is, along with East 
Timor, one of Indonesia's 
restricted areas where visits by 
foreign journalists or other 
groups are either not allowed 
or very strictly controlled. 
“Even we don't really know 
what is going on there,” said 
a Papua New Guinea official. 
But if Indonesia persists with 
its transmigration plans, there 
could be serious problems in 
the yean ahead. 1 * 

The World Bank is one of the 
principal sources of transmi- 
gration funds and has so far 
made available about 9600m to 
the programme. This includes 
a recent grant of 9160m for 
site selection and reconnais- 
sance work, much of it in Irian 
Jaya. The Bank is extremely 
sensitive about its involvement 


1 in transmigration — as one 
official in Jakarta said: “As 
awful lot of agonising goes on 
both here and in Washington 
about our role." 

The official said he recognised 
there was a political problem 
in Irian Jaya, one which could 
sot be avoided. Bui be said, 
the Bank remained a firm sup- 
porter of transmigration and 
recognised the province as an 
integral part of Indonesia. He 
said he was satisfied that tribal 
rights in Irian had been safe- 
guarded and that although there 
were problems, it was far better 
for the Bank to stay within the 
system and try to make it work. 

Generally, the World Bank 
defends the transmigration pro- 
gramme by pointing out that 
though expensive, it is a far 
cheaper way of soaking up Indo- 
nesia's growing pool of unem- 
ployed than building industries 
or other schemes. It also does 
much for infrastructure de- 
velopment in remote regions. 
Critics argue that money would 
be far better spent on land re- 
form in Java and other islands. 
They also say the government 
would do better to concentrate 
its energies on birth control 
and, as is the case with China, 
aim at zero population growth. 

There is also evidence that 
transmigration is not always 
voluntary. In some cases, people 
have been “ persuaded ” to join 
the programme when their land 
is needed for other develop- 
ment as was the case with a 
major dam project in central 
Java in the mid-1970s. Some vil- 
lage chiefs have also used the 
programme as a convenient way 
of getting rid of certain “un- 
desirables.” 

Recently there have been 
signs that parts of the trans- 
migration programme are under 
review. There are increasing 
financial constraints, and al- 
though the government plans 
to spend $3fibn on the pro- 
gramme over the next five years 
— a large proportion of which 
will be foreign funded — the 
allocation as a proportion of the 
overall development budget is 
actually dropping. 


Lombard 


When companies 
plan long-term 


By Guy de Jonquieres 


" THE STOCK market isn’t 
interested in the long term " is 
a' well-worn complaint from com- 
panies on both sides of the 
Atlantic, as often as not after 
their share prices have dipped 
in response to a profit setback. 
The implication is a breach of 
faith, by shareholders who, 
through an obsession with 
making a quick buck, prevent 
managements from taking far- 
sighted measures to secure the 
future of the business. 

The argument merits a closer 
look after the recent debacles 
at Thorn EMI and STC, two 
leading British electronics com- 
panies which made expensive 
acquisitions last year in pursuit 
of - long-term strategic goals. 
Both have since reported 
disastrous results after the 
abrupt resignations of their 
chairmen and chief executives. 

It is hard to argue that either 
company came to grief because 
of inadequate shareholder sup- 
port. True, neither Thorn’s 
rationale for its £130m pur- 
chase of microchip maker lumas 
nor STC’s enthusiasm for the 
supposed benefits of its £411m 
merger with computer company 
1CL was widely shared else- 
where. But shareholders did at 
least stump up cash to finance 
the deals. 

Nor did the companies falter 
principally because of the credi- 
bility. or otherwise, of their 
long-term strategies. Their real 
problems were decidedly short- 
term ones. The evidence sug- 
gests that, in both cases, the 
men on the bridge simply 
became so entranced with far 
horizons that they failed To 
notice until too late the black 
smoke billowing from the 
engine room- 

Thorn and STC axe, of course, 
not alone in being caught out 
by the slump in world com- 
ponents markets. It Is arguably 
much more worrying that both 
have also taken a beating in 
long-established core businesses, 
on which they were relying to 
underpin profits until their 
expansion schemes began to pay 
off. 

Thorn has been hit by losses 
in television manufacturing, 
partly because it has not built 
on productivity improvements 
achieved by automation in the 
late 1970s. At STC, the severest 


profit setback in the first half 
of this year was in telecom- 
munications. the bedrock of its 
operations. 

STC’s sudden reverse is all 
the more surprising in view of 
its rigorous financial reporting 
system, a legacy from its former 
majority owner ITT. Normally, 
the system should have 
detected trouble ahead. That it 
apparently did not may have as 
much to do with the way in 
which its findings were Inter- 
preted as with the quality of 
the figures it produced. 

Reading the signals has 
become a lot harder for STC 
in the past three years. Not 
only has telecommunications 
liberalisation shattered its cosy 
traditional relationship with 
British Telecom; it must also 
learn to survive without the 
elaborate support systems and 
protective emb race which went 
with being an ITT subsidiary. 

Adjusting to these upheavals 
would be challenge enough for 
any management. In retrospect, 
for STC to have taken on the 
additional task of absorbing a 
company the size of I CL and of 
trying to integrate the two 
businesses into a coherent whole 
looks over-ambitious. Then to 
have answered analysts' in- 
creasingly anxious questions 
about current trading perform- 
ance with airy lectures on the 
virtues of long-term strategy 
served only to create further 
perplexity about what the com- 
pany was up to. 

High-technology companies 
face a genuine dilemma recon- 
ciling huge capital and research 
and development spending 
requirements with the risky and 
volatile nature of the markets 
in which they operate. It is 
not impossible, however, to 
finance projects which may take 
time to yield returns: a case 
in point is Ra cal's multi-million 
pound investment in a cellular 
radio network. 

Such ventures require inves- 
tors to place a lot of faith in 
the vision and ability of manage- 
ments. The lesson of the Thorn 
and STC episodes is that when 
contemplating grand designs for 
the future, a blueprint however 
detailed, is not enough: share- 
holders also need to be con- 
vinced that the existing founda- 
tions are strong enough to bear 
the weight of the completed 
structure. 


No more need 
for Sanko 

From Mr A. Goldman 

Sir, — Your shipping reports 
In recent months have polled 
no punches In their analysis of 
the state of shipping end its 
causes. But you have not 
applied this analysis to Sanko 
(“The hole in the safety net” 
August 13) which you portray 
more as a casualty than as a 
cause. What has happened may 
be a “major setback for the 
Japan Inc theory ” as far as the 
banks are concerned but it 
encourages the theory that 
Sanko has for at least ten years 
been one of Japan Inc’s major 
commercial tools. The 1982 125 
bulk carrier order you dteis a 
very good example of this in 
action. The order appeared 
miraculously at a moment of 
crisis for the Japanese ship- 
building industry when time 
was needed to reduce and re- 
organise capacity and redeploy 
shipbuilding skills. The impres- 
sion that Sanko was supported 
by Japan Inc attracted the 
enormous amount of foreign 
funding that you describe but 
kept recourse for this funding 
minimal in terms of overall 
strategy. 

Japan is the country that 
suffers least (some prefer 
benefits most) from keepmg 
shipping rates low. With far 
too much shipbuilding capacity 
in the world, shipping rates are 
likely to remain low for the 
foreseeable future. Japan now 
sells services and equipment to 
other countries who build snips 
and whose shipbuilding °Pf ra ~ 
tions are largely loss making: 
it no longer needs Sanko. 

Your article seems to say 
that Sanko is a typical— albeit 
the biggest— example _of bow 
a speculator gets tarMjn • 
market collapses. J£ Sanko is 
now allowed to collapse It is 
simply that it has. outUved its 

1TCP 

Your comment that “ therest 
of Japan’s shipping industry is 
waiting nervously to see if 
Sanko’s problems wdl damage 
their standing interMtionaJ^ 

is at best naive. Sanko s activi- 
ties have long been considered 
maverick — impervious to ship- 
ping market trends for what- 
ever reasons you choose to 

“Se** vast proportion of 
Japanese shipping JompamM 
are part of the large 8™*** 
that make up S5S 

Inc and the Government will 
decide Sanko’s future basedon 
what they consider best for 

Japan— what’s new? 

A. J. S. Gohlman 
Baltic Union Shipbrokers. 

33 Dover Street WI. 

Footing the . 

bffi 


Letters to the Editor 


Impose import quotas on 
leather footwear. What was not 
part , of the article were the 
co nseq uences tor our own in- 
dustry. 

Our export trade to the UJS. 
would be damaged but the 
greater part is higher grade 
men's shoes which may con- 
tinue to enjoy some fashionable 
preference. What would be 
more harmful would be the 
switching of perhaps 150m pairs 
per annum by low ‘Cost non- 
European producers to low tariff 
markets like the EEC. Import 
penetration levels in the UK, 
already at 60 per cent, would 
rise higher because the EEC 
trill Is only 8 per cent, amongst 
the lowest in' the world. Canada, 
Australia and Japan, for 
example, have tariffs about 
three times as much. 

One can understand the pro- 
blems the American footwear 
industry has had with a strong 
dollar but this is now abating. 
The UK suffered the same prob- 
lems in 2979 to 1981 and our 
Industry contracted sharply. 
The Government should con- 
tinue to urge the Americans not 
to impose blanket tariff in- 
creases. It has not been the 
EEC producers who have dis- 
rupted . .the American' - market 
but rather. Brazil Taiwan and 
South Korea. Why should the 
UK industry suffer further be- 
cause sensible trade agreements 
have not yet been negotiated 
with these countries?. 

Roger Freeman, 

10. Dingly Hall, 

Ding ly. 

Nr. Market Harborough, 

Leics. 

Control at the 
turnstile 

Prom ilr K. Ludoigsen- . 

Sir,— Jane Rippeteau (August 
12) well portrayed the elec- 
tronic aspect of the identity 
card systems being proposed to 
admit only approved supporters 
to football grounds. Less atten- 
tion, if any, seems to have been 
given to the entry gate itself, 
where the system could well 
founder if conventional turn- 
stiles are used. 

Clearly it is no good having 
the turnstiles simply block the 
entry ot a blacklisted supporter. 
This would lead to Intolerable 
blockages and arguments at 
entry gates. A new type of turn- 
stile is needed that will admit 
all supporters and have two 
exits: one into the, grounds and 
the other bade' to the street. 
The validity of the identity card 
will determine which exit the 
turnstile automatically offers 
the supporter. (It goes without 
saying that ground managers 
would have to have a method 
of dealing with special situa- 
tions.) Only a turnstile or gate 
that can achieve this will be 


workable. This represents as 
important a market for the 
Innovative company as the 
electronic element 
K, E. K. Ludvlgsen. 

105-206, New Bond Street, WL 

Teachers’ 

hours 

From Mr R. Hopkinson-Woolley 
Sir,— I have taught in both 
the independent and state 
sectors since I960.- I do not 
think I have ever worked less 
than 2,000 hours in the year 
and I now work more. This is 
true of nearly all of the teachers 
with whom I have had the good 
fortune to work. I am sorry to 
see what I regard as a solecism 
in the leading article (August 
12) of the best newspaper in 
Britain: teachers do not work 
25 to 30 per cent fewer hours 
than other people; those that 
do— we have failures in every 
walk of life— are not doing an 
adequate job and should not be 
teaching. 

R. A. Hopkinson-Woolley. 
Pengioem House, 

Oakley Street, Shrewsbury. 

American Express 
cards 

From Mr T. Edwards, 

Sir,— I refer to the piece by 
Kathy Evans (August 10) regar- 
ding the issue of America 
Express cards to women. 

Approximately 12 months ago 
my wife, who is employed by 
my company as an account 
executive, decided to apply for 
an American Express card in 
order to take care of personal 
expenditure. 

Her gross income is around 
three times the minimum stated 
in the piece by Margaret Hughes 
in the same edition, to qualify 
for 30. points: Additionally she 
holds a worthwhile sharehold- 
ing In a family business which 
can only be described as sub- 
stantial and long established. 

Like your Kathy Evans,. 
American Express in Brighton 
refused her application. 

As I had used an American- 
Express card in my business,; 
also giving one to my secretary, 1 : 
for some years, X called the 
relevant executive at the Ameri- ' 
can Express office, explaining 
this and giving extra details 
of my wife’s background not 
included in the application form, 
and invited him to change his 
mind. 

The only response I received 
was that my- wife should -re- 
apply in 6-months, pr that she 
could receive a card on my 
company's. account As the. card 
was required solely for personal 
expenditure this was not suit- 
able. 

I should say at this point that 
I also used another card for my 
business. 


X. advised my wife to apply 
for a similar second card, which 
she ' subsequently received 
without difficulty, in fact she 
took the opportunity to obtain 
two of them, one for personal 
use and one for her business 
expenditure, ' something not 
offered by American Express 
and a facility she has since 
found invaluable. 

I returned- my American 
Express card and that of my 
secretary to the company, 
together with a letter addressed 
to the chairman, explaining my 
actions, and painting out the 
loss of a substantial customer. 
I also arranged for my secretary 
to receive a company Diners 
card. 

I have never received a reply 
to my letter. 

Trevor Edwards, 

28. Lords View, 

St John's "Wood Rood, NWS. 


Currency 
options 
From Mr J. Parry 
Sir, — Mrs Clara Furse’s letter 
(August 10) on the relative 
advantages of traded versus 
over-the-counter currency 
options extends the irrelevant 
view that these instruments 
compete directly for the same 
client business. 

This is not so. OTC options 
can be written for specific cur- 
rencies, amounts and dates to 
suit the exact needs of a client. 
For that precision the client 
most expect to pay a higher cost 
and may not pass an the option 
to a third party. 

Traded options offer third 
party flexibility but, being 
available in only few currencies 
and for standardised amounts 
and dates, create new problems 
for a client using them purely 
for hedging (as opposed to 
speculating). They are, how- 
ever, cheaper, and they are used 
differently. 

■ OTC writing banks would 
prefer to write options from 
both sides of the book, offsetting 
their - buying and selling ex- 
posures. . When. they, do not 
achieve this they often use 
exch ange-trade d options to 
coyertbeir net exposure. OTC 
and exchange-traded options 
are complementary. 

ppSons'-Fafures Society. 
; W,-Cfutefcetf Friars, EC3. 

Missmg Mini 
Traveller 

From Mrs D. Thompson 
Sir,— Alas, unlike the Renault 
4 the Mitri Traveller did not get 
a reprieve. like Mrs Dorothy 
Evans (Motoring August 10) I 
too shall drive my 1978 model 
until it is condemned to the 
scrap heap. 

Could “they" have got it 
wrong— nothing but nothing is 
on the market that equals this 
practical economical car. Per- 
haps a rethink and a revival is 
possible? 

Mrs D. Thompson, 
Close-y-Ckiam. 4 Thar Crofts, 
Castletown, Isle of Man. 
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When it comes to bringing in 
offshore oil and gas, no one can 
match the total capabilities of 
Combustion Engineering Off- 
shore Production Systems. We 
go deep for it, process it, and 
move it to the pipeline, tanker, 
or refinery. Most important, 
we help do the job faster and 
more economically than the 
competition. 

6 1985 Com husaon Bigtawfag, be, 


Speed, efficiency, and a 
fuff range of fh-house tech- 
nologies have helped make 
Combustion Engineering a 
leading supplier at oil and gas 
fields around the world. 

Offshore and onshore, 
Combustion Engineering 
helps handle and process 25% 
of the world's oil. Bringing to- 
gether the skiUs of such recog- 
nized C-E operations as Vetco 
Offshore, Gray Tool, Natco, 
Randall, Taylor Instrument, 
Ujmmus Crest andothers, C-E 


offers everything from feasibiity 
studies and complete design 
engineering to construction and 
installation. And we can even 
operate and manage the new 
system, too. With flexible alter- 
natives that include leasing, 
counter-trade, and outright 
purchase. 

For more about how 
Combustion Engineering gets 
oil and gas profits flowing 
faster, contact: Combustion 
Engineering Limited, 

72-74 Station Road, Hayes, 
Middlesex UB3 4DR England. 
Tel: (01) 848-9191. 

Telex: 262343 (GRAYLN G). 
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FORMAL DEADUNE TODAY FOR FRENCH AND SPANISH DECISION 

Eurofighter plans take off 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON 

BRITAIN, West Germany and Italy 
are drawing op plans for the devel- 
opment of the new European fight- in Turin to go ahead without France 


er aircraft on the assumption 
neither France nor Spain will de- 
cide to join the project 

The plans are being formulated 
despite -moves in Paris and Madrid 
last night which seemed to 'signal 
that the French and Spanish gov 
eraments are attempting to co- 
ordinate their positions on the pro- 

M Charies Hernu, the French De- 
fence Minister, left for Madrid yes- 
terday for talks with Sr Nareis Ser- 
ra, his Spanish counterpart The un- 
**P®cted meeting was being seen in 
Paris as an attempt to bring Spain 
into harmony with France over pos- 
sible joint production of a separate 
fighter jet 

The visit comes as the formal 
deadline for France and Spain to 
join the project expires today. The 


deadline was set on August 2 when of France remain a mystery to its ~ w i 

Britain, Germany and Italy decided partners. Yesterday, Chancellor iwTal- . re- 

- ~ - - - Helmut Kohl suggested that Bonn ' ““ m -~‘ 


s“ «hwki wunoin r ranee ™«u suggested in at nonn -wmrlc -fw n T~ 10 Particular that 

aD f new E'tfdpean fight- ^ not given up trying to explore.. with 

erfor the 1990s. ways of reviving French 


The plans now being formulated 
by the three nations involve de- 
tailed work to define the configura- 
tion of the new aircraft with the 
aim of beginning foil development 
by September 1986. Production of 
about 650 aircraft would begin in 
1992 with the aircraft entering ser- 
vice in 1995. 


govern- 


taninlhe^ek “ r 

Meanwhile in London, sugges- Officials of the- three 
tons that France and the three na- meats and industry rentes 
nons might cooperate on develop- are faring -ao tone fadnwri^'^ 
ment of a new fighter engine raffier next y^s worksdtediS”^ UP 

than nn lha simwA T-. tv * 1. _ -, ulc ' 


Britain 
probes 
group 
linked f 
to JMB 


THE LEX COLUMN 


> -E.- 


Black ink for 
the insurers 


By Teny Povey In London 


Commercial Union's -directors 
were not quite dawmrj g on the 
boardroom table yesterday morn- 


motor account and appears to have 
escaped from the second quarter 
with a much lower incidence of 


British officials now rule out the 
possibility that France will rejoin 
the project, and the Government’s 
attempts to persuade Spain to join 
have so fair failed, despite' the fact 
that in the feasibility studies con- 
ducted on a five-nation basis over 
the past year, Spain identified with 
the heavier, threefaafion aircraft 
However, the precise intentions 



_ uk rnojui 

Bntish contractor on the proj«£ 
Co-operation had to be on the' whole 
aii-craft - and on the terms agreed 
in Turin - or nothing, Sir Raymond 
said. 


more closely. 


configuration by the end of thte 
year, and. have- decided on the ma- 

ILcT*™ taTOl ™ i — * 

broughUo an mid nearly taro years while quotations and estimates^ 


The Turin meeting at which the 
three- nation aircraft was 


light up with the announcement of 
a pre-tax profit for the second three 
months of the year. 

The surplus of £5.4tn ts neither 

la July, allegations were made by <* 

various members of parliament I *J?**5? 
against Mr Michael Hepker chair- m . the "^‘^ectioiL 

man of Sumrie OothSwenimg I , ,S? ^^^.pnmqjtiy jumped 


Sumne Clothes to allow its books 
and papers to.be examined by offi- 
cials of the Department of Trade 
and Industry. 


tions for a new fighter. 

Oman in £250m Tornado deal 


decent chance of making £ 80 m pre- 
tax for the year. That would presu- 
mably pennit a 2p increase in the fi- 
nal dividend, putting the shares on 
a yield of 44 per cent That is much Tricentrol 
lower than CUs but then, even after 
yesterday's cheer, GenAc is a 
different investment proposition 
altogether. 


cognised by a change of name. At 
some point - when Bamat starts to 
compete with Barela’s ia New 
York, for example - Barclays is sure 
to find a reason for actually selling 
part of its holding. Perhaps that 
would be the right moment to re- 
launch Barnat as the Anglo Ameri- 
can Bank. 


It is not every day that a large oil 
company sells a good part of its en- 
titlement to a field known to con- 


BY OUR DEFENCE CORRESPONDENT IN LONDON 

THE TORNADO fighter bomber, 

built by the UK, West Germany and 

Italy, has achieved its first export 
sale. Eight of the air defence ver- 
sion of the £17m (S23Jm) aircraft 
are being bought by Oman. 

The total value of the order, in- 
ducing training, support and weap- 
ons, is worth more than £250m. Sir 
Raymond Lygo, managing director 
and chief executive of British Aero- 
space (BAe), said yesterday. BAe is 
one of the partners in the multina- 
tional aircraft. 


last - year by the Bank of England. 

A former chief executive of Sum- 
rie has also alleged breaches of 
Britain's Companies Act over the 
way Mr Hepker gained control of 
the company and certain subse- 
quent transactions. 


xpate an increase in the dividend 
rather than discount the possibility 
of a cut 

CU itself is wisely playing down 
the chances of a spectacular in- 
crease in profits, at least for the 
next year. Even after an average 30 


Barclays 


tain oil. It is all the more surprise 
that the company is Tricehtro! 


3 


The three nations are jointly 
producing a total of 809 aircraft, 
with more than half having been 
delivered to the Royal Air Force, 
the Luftwaffe and the Italian air- 
force. 


Sir Raymond said that the sale to 
Oman had raised hopes that more 
aircraft would be exported, particu- 
larly to the Middle East 


Potential customers in the area. 


Mr Hepker said yesterday that IE5 ™ P"®-,* om;m * r ' 

the minister’s action *Wsm^tobe | ^rates,the group is along way 




The Oman deal is being covered 
by the UK Export Credits and Guar- 
antee Department Sir Raymond 
described the sale, which includes 


Both versions of the aircraft- the 

F2 air defence variant being bought 
by Oman and the Interdictor strike 
aircraft - are produced by Pan avia 
Aircraft GmbH, a trinational com- 
pany set up by British Aerospace, 
Messerschmitt-Bolkow-Blohm and 
Aer Italia. Aa the RAF is the only 
air force buying the F2, negotia- 
tions for the Oman sale have been 
conducted by RAe. 


. omducted with Greece. Turkey and 

British Aeropace believed a year agamst competition from the 

ago that it had negotiated a Elbn toa lesser extent, France, 

deal with Saudi Arabia involving 20 „ British Aerospace said yesterday 
T ornad o and 24 Hawk trainer jets. final fixed prices of the 

However, France then stepped in “ rsl aircraft were some 6 ue* 
with an offer to provide an updated cent in real terms below the maxt- 
vwsion of its Mirage 2000 and, des- “““i binding. prices agreed with 
piie visits to Riyadh by British min- three governments 10-years 
wters, Saudi Arabia continues to fl 6°: Substantial export sales would 
delay a final decision. obviously greatly help to offset an 


come an inquiry and have nothing 
to hide." 


The UK and Oman maintain ahatrt Cflflhn . .. i W . OMU1 

close political relations and the Gulf The F2 C wf ? t ,? nC f s -- 

cstntraV oi MUI .. ^ lne « is a taro-crew tori, 


“^stmeni believed to stand at 


includes The eight aircraft will be supplied 

an option to buy p^ly motto fo abaft taro years' time froStbe ^ti^^BriSnifS ^ 

hroupfa" 165 air Hefanm «im«A . ..* une r ™ CnWl11 - fne Oman weathers 'nm ai«v» ~ 


able chance that the cunning use of 
a pension fund surplus and a rein- 

JMB is owed £l%m (about S2ml ^ b °!S Io “ 

by Havensbury Investments, an off- ^^■ A^i!i ij >e .„? ? teinented ^ 
gore company reprSS in the reSemng 81 

loan discussions with the bank in _ _ • ' 

1981 by Mr Hepker. The Duroose of Mea ™^e, OTs tax profile 
tiie loan was to finuice the develoo- pr®-tax profit will 

ment of a site in BariySoufh Dow to the bottom line. 
Wales, for a superinaricet^ ' Tfos ye ar Jt m ay very well make a 

. That devek^menthasnot taken ™ d -^° w a defidt at 

Ptece, and Bir Hepker insists foal te T ^^l I ^P tie5 - t - . 

while he now ownl the.propertyS Jw ^ eo S5 of 

sets pledged to cover thTjWB W 
tahas . ejection witi.8.™^ 


Having pumped itself up for noth- 
mg less than a Barclays' announce- 
ment ~df total disengagement 'from 
South Africa, the market was a 
touch disappointed with mere dihi- 
tioa of its majority stake in Bar- 
clays National Hunk Following 
with remarkable precision the ex- 
ample of Standard Chartered, Bar- 
clays has refrained from taking up 
a rights issue in its subsidiary, thus 
dropping its holding to just over 40 
percent 

In foe fevered atmosphere of the 
Johannesburg stock market the op- 
portunity was too good to Tni go 

Even the half-way bouse of dilu- 
tion should be modestly helpful to 
Barclays’ investment image, 

South African associates are- less 
embarra s s ing than subsidiaries. 
Moreover, deconsolidating Barnat 
produces an immediate "improve- 
ment of hdlf .a. point in Barclays' * 
free capital ratio,' irithbut any pep- 


four aircraft, as a “breakthrough 
for the Tornado. 


165 air d e fence aircraft already on 
order for foe RAF. 


SKF profits increase 
55% in first half 


sale, therefore, may not necessarily ^ ¥ nraft 

provide a reliable gufoe^TSto thosefl^S ^ 


BY DAVID BROWN IN STOCKHOLM 


SKF, the world’s leading manufac- 
turer of roller bearings, yesterday 
reported a 55 per cent rise in prof- 
its, after financial income, for the 
six months to ,SKr 803m 
(SBwhn) against foe SKr 517m 
achieved during the corresponding 
1984 period. 

However, weak markets and 
heavy price competition in the US. 
have forced an extensive and what 
the management describes as a 
costly" restructuring programme 
m the American roller bearings op- 
erations. 


European markets, meanwhile, 
have continued to develop strongly 
specially far roller bearings in 
France and West Germany. 

Turnover rose by li per cent to 
SKr 10.031m. Operating income af- 
ter depreciation climbed 31.6 per 
cent to SKr 812m. 


The group reported an SKr 7a5m 
decline in net financial costs. Ex- 
diange rate fluctuations produced a 
SKr 11m income, a SKr 18m im- 
provement 

TOe large roller bearing division 
said sales rose 12 per cent to SKr 
TJBbn. Income rose 53 per cent to 
SKr 582m, but heavy costs for res- 
tiucturing and intensified market- 
mg efforts in the US. operations 
are expected in the second half. 

In the steel division, sales climb- 
ed 18 per cent to SKr 1.78bn but the 
result fell 68 per cent to SKr 22m 
due to heavy running-in costs for a 
new production facility. 

AH other divisions showed strong 
improvements in both sale and 
profits. Income at the cutting tools 
and other products divisions more 
than doubled to SKr 113m and SKr 
88m respectively. 


Austrian group plans 
London share placing 


BY PATRICK BLUM IN VIENNA 


Bn Mr Hepker's valuations, JMB ^h^fo^nmwtS 

stands to lose some £400,000 on this U ' S ' u ^ er *P til ig defiat capital tied up in Bamat 

ban if foe assets are realised. Last .S? 1 ' ^1“^® ' Ptadng the Barclays' entitlement 

week JMB and Mr Hepker agreed ^ Anglo AmericanandSwS 

to the appointment of a jcum agent ^ to create a controUing investor 

farttediiposaloffoeinimS S’!^f^“ mfcsmAnh ^ " “^mvesior 

erica may at last be a way to make 
money. 

In the UK, the experience of the 
taro companies is more divergent 
Fortune has favoured CU; which 
has less exposure to the depressed 


JUNGBUNZLAUER, a l eading Ahs- 
trito manufacturer of biotechnolo- 
gy products, will sell shares repre- 
senting 30 per cent of its capital in 
Inn don and Vienna next mmifo 

This win be the first international 
pla ceme nt by an Austrian company, 
according to the Girozentrale Bank,' 
one of the leaders of foe consortium 
responsible for underwriting and 
distributing tire shares in Austria. 

Montanaffir Bergbau, Industrie 
und Handel, a diverafied hnMinp 
oanqwny, holds 98 per centof Jung- 
b unrim ier’s shares. Montana { s 
mraed by Herr Karl an 

Austrian businessman with wide- 
spread interests in Austria and 
elsewhere. 

Jungbu nz laner made aft»-tax 
profits of Sch 70m (S3 ,5m) last year 
on turnover of Sch 703.7m, accozd- 


fog lo its financial adviser, &G. 
Warburg. u ' 


Sha res re presenting 10 per cent 
of Jungbunzlaner’s nominal share 

capital of Sch 50m will be sold in 

London, with twice as many sold in 
Vienna. 


The shares win be listed on foe 

Vien^ bourse, but not on the Lon- 


site. 

While there is no direct Hnir be- 
tween the quoted Sumrie and Ra- 
vensbury, the complex group of off- 
shore companies associated with 
Mr Hepker are indirectly connected 
to tiie clothing company. Mr Hep- 
ker also. tried (and foiled) to get 
Sumrie to buy one of foe companies 
whose assets were pledged to Jl£$ 
to provide security for foe loan to 
Havensbury. 

Yesterday morning, two affiriafe 
from foe Department of Trade and 
Industry, to which Mr Fletcher is 
attached, visited Sumrie In Leeds 
and are expected to spend some 


in South Africa has- also en- 
oujcu Barclays to sketch in the pro- 
gramme for a transition to a folly 
South African identity, -though' 

hasty retyping of the press release 

indi ca tes some uncertainty as to 
the moment at which this can be re- 


which has not been known lately 
for tailoring its ambitions to its abil- 
ity to finance them. .. T 

Tricehtrol would, anyway, have 
been required to give up control of 
its share in the Talisman field to an 
Australian company by the time 
production began. But Tricentrol 
chose to portray its arrangement 
with Ampol as a debt-reduction ex- 
ercise, since Ampol will now shoul- 
der all or almost all of the develop- 
ment costs. 

- This merely highlights the dilem- 
ma which Tricentrol's expansion 
poses for its shareholders. These 
may be willing to tolerate foe sort 
of performance shown in yester- 
day's more or less unchanged pre- 
tax profit of £8.7m in foe second 
quarter - but only in the hope of a 
tripling of production in 1988. 

After raising £79.4m net so far 
this year through issues of converti- 
ble loafr stock -and Eurobonds with 
equity warrants, Tricentrol's debt 
represents oh foe most generous as- 
sumption 43 per cent of its equity. 
But operational cash flow scarcely 
covered exploration and develop- 
ment spending In the six months to 
June and cannot hope to approach 
foe costs of Wytch Farm et al in the 
next taro years. . 

Shareholders will he diluted eith- 
er way: whether through yet an- 
other rights issofr or foe direct sale 
of their oil and gas prospects. 


don Stock Exchange where it is ex- looking through the compa- 
pccted ftqy wiH be sold directly to ?Y S papers before decitk 


institutional investors. The price for 

.StSSsL sc* 1 im share "E 

oe fixed before placement 


,^ I £ n ^_Ptaoing will be made 
b y S-G. Warburg, Rowe and Pitman, 
Akroyd (Bowak) and Gilbert Eliott. 

°a w *itiag consor- 

tium in Austria include Creditan- 
Bankrerein and Osterrei- 
ctasche Landerbank fa addition to 
Girozentrale Bank. 


£2^ eaders P ress for major reforms 


btad^right to South African dU- which 

O Thc ah oiition of influx controls. county, icflaxconhcL 

Mr Steyn’s agenda is likely to 


by which the state regulates the’ 
movement of blacks and tiie dura- 
tion of their stay in certain areas, 
“by a target date - say June, 1888." 
• The immediate institution of the 
option of freehold titles for blacks, 
with the private sector playing a 
greater role in the provision of 
housing. 


istic goals for redressing inequali- 
ties with target dates for proposed 
achievement" 

• The end of the state of emezgen- 
Py declared last month "at the ear- 
liest possible date" and the appoint- 
ment of ombudsmen to investigate 
o i locations of police brutality. 


serve as a yardstick by which many 
will judge President Botha’s ad- 
dress fa Durban tonight to the Na- 
tal congress of foe ruling National 
Party. 


. . Dr Audries TreumichL leader of 

.. T ° e s P e *f fa accompanied by South Africa's Conservative Party 
me foundation s 1885 annual review began making political capital ye* 

Barclays Bank cuts South African stake to 

Continued from Page 1 V 


terday out of a speech on Tuesday 
night by Dr Gerrit Viljoen, a senior 
government minister, in which he 
warned tiie country's youth that it 
faced "many and drastic changes." 

Dr Treumicht, whose party 
stands well to the right of the Na- 
tfcmal Party, called cm President 
Botha to "publicly repudiate" senti- 
ments which if true "will fa rffec t 
lead to the end of self determina- 
tion for whites.” 


40% 


fag what to bring back to London. 
They will later report on their 

findings --a report which will not be 

published as inquiries under this 
section of the Companies Act are 
confidential 

Mr Hepker has offered full co-op- 
eration to the officials and is urging 
them to investigate a share transfer 
concerning Sumrie and its former 
chief executive, Mr Pat Benson. 

_Mr Hepker exercises control over 
Sumrie t hanks to support from off- 
shore com p ani es and individuals 
associated with him which control 
between them at least 35 per cent «rf 
the issued shares. At last week's an- 
nual genera] meeting of the cloth- 
ing company, no supporters could 
be found among the shareholders 
attending for three key resolutions. 
However, all were carried thanks to 

proxies cast fa thor favour amoute 

tfag to just under half of the 2Jm 
shares in issue. 

The Department of Trade yester- 
day refused to elaborate on the rea- 
sons for the move by Mr Fletcher 
Although there must be "good.rea- 
son" to make such inquiries, the de- 
partment is under no obligation to 
say what these are. 
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were mainly commercial though it 
acknowled^d that the move was 
'politically convenient." 

Barclays has always maintained 
that its presence in South Africa 
was "a force for good." Mr Leslie 
said that Barclays believed this 
would continue to be true even 


main t ain these policies " Barclays' 
four representatives on the 24- 
member board will remain. 

Anglo American and Smithian 
life are already substantial share- 
holders in Barnet and have direc- 
tors on the board who subscribe to 
the bank’s policies on equal oppor- 


poor performance recenfor ifonrnt Jotel assets of 

5TLL?B 3 

foo- were also down: net income announce- 
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Ligation of 
completed. 

■JAL, which is 35.7 per cent owned 
by the Japanese Government, name 
under heavy selling pressure on the 
Tokyo Stock Exchange l raring Y4I0 
yesterday for a two-day loss of 
YI410, closing at ¥8190. 

A delegation from Boeing arrived 
in Tokyo yesterday to help to inves- 
tigate the disaster. By evening, only 
121 bodies had been recovered and 
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Financial Tunes Thursday August 15 1985 

I Major US Bank j 

Legal Specialists * 

Contracts Manager 

Salary Negotiable + lWfife 
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Badenoch & Clark 

F.RJV. SALES/TRADING 

From £20,000 + Bonus 

Our client, a prime US Merchant Bank, is looking for 
high-flying Inve stment Bankets with at least twelve 
months experience in the Floating Rate Note Market 
This experience should have been gained in a major 
Merchant Bank or Securities House. Applicants should 
demonstrate the capacity to combine individual flair in 
client relationship building with the ahllify to make a 
positive contribution to a young, highly successful sales 
and trading desk. Long hours end a demanding 
workload will be rewarded by an excelle n t remuneration 

PaCkaSe YEN BOND SALES 

{Negotiable 

A leading International Securities House has a 
requirement for two additional Bond Sales Executives, as 
the Company^ business has expanded rapidly over toe 
past twelve months. Experience need net have been 
gained in Yen Bonds, but for graduates with upwards of 
six months securities sales experience in a 'Merch a n t 
Bank with a desire to specialise, this represents an 
excellent opportunity for career development, within 
one of the festest growing sectors. 

The company hasa reputation for providing anenceHent: 
working environment, with a substantial performance 
related salary package. 

For a confidential discussion of these positions please 

contaclClMiBtojplinl^nvInivcHrStinrtCXfiB^ 

Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 


STERLING 

DEALER 

Due to expansion of the Bank we are 
seeking a Sterling Dealer for our fast 
growing Dealing Room. 

The successful applicant will have several 
years experience in the sterling money 
markets and wili be totally familiar with 
sterling futures, CDs and Gilts. 

The salary and fringe benefits will be highly 
competitive with the market 

Application forms are available from: 

Jakki Ridlington 
Arbuthnot Latham 
Bank Limited 
131 Finsbury Pavement 
Moorgate, 

London EC2A 1AY. 

Telephone: 

01-628 9876/280 8603. 
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JOBS COLUMN 


The unspeakable elements in career success 


BY MICHAEL DIXON 


PLEASE .have a so at the 
following career-strategy prob- 
lem; 

You have just been promoted 
to head an Important depart- 
ment in the company. The pre- 
vious head has been transferred 
to an equivalent position in a 
less important department 
Your understanding of the 
reason for the move is that the 
performance of what is now 
your department was mediocre. 
There were not any glaring defi- 
ciencies— just a perception of 
the department in general as 
bo-bo rather than good. Your 
brief is to shape np the depart- 
menL Results are expected 
quickly. 

You have been given much 
advice by colleagues on how to 
tackle the job. Rate the follow- 
ing pieces of advice by their im- 
portance to your prospects of 
success. 

1 — Always delegate to the most 
junior person who can be 
trusted with the work. . 

2 — Make people feel completely 
responsible for their work. 

3 — Be intolerant of your own 
mistakes and of the mistakes of 
others. 

4 — Give your superiors frequent 
progress reports. 

5 — Be careful to avoid the 
company’s “ sacred cows.” 

6 — Do not try to do too much 
too soon. 

7 — Promote open communica- 
tion. 

That problem is a shortened 
version of one used in a con- 


tinuing programme of research 
led by Robert Sternberg, Pro- 
fessor of Psychology at Yale 
University. The problem and 
others on similar lines are 
intended to identify certain 
particular kinds of knowledge 
that contribute to success in 
careers of various types, as part 
of the researchers' overall aim 
of discovering how people use 
intelligence In real life. Any- 
one wishing to learn about the 
overall project should read 
Professor Sternberg's book 
Beyond IQ (Cambridge Univer- 
sity Press 1985). Here I have 
room to report only on the 
initial findings of the research 
into career success. 

The particular kmd of know- 
ledge being studied In that 
context is what Robert Stern- 
berg calls “ tacit" He typifies 
it as "knowledge that usually 
is not directly taught, spoken 
about or written about; in con- 
trast to knowledge directly 
taught In classroom.” In many 
instances such know-how might 
well prove impossible ever to 
formulate in words. Since 
people who possess it are un- 
able to " say how ” they exercise 
the skill concerned, their only 
way of passing it on to other 
people is to “show how.” 

While a!l Jobs in modem 
societies require some know- 
ledge of tiie sort that can be 
spelt out In words and taught 
from lecture platforms, of 
course; tadt knowledge is 
dearly of great importance. 
For example, say the professor 


and his colleague Richard 
Wagner 

** First, with surprising 
frequency individuals with 
histories of distinguished per- 
formance in forsna schooling 
are only moderately successful 
in then- occupations, and con- 
versely individuals who are 
highly successful in their occu- 
pations have unremarkable 
academic records. Second, 
many professionals report that 
much. Sf not most, of the learn- 
ing that matters to their careers 
took place after completion of 
their formal training.” 

In addition, the supposedly 
more fundamental abstract 
abilities measured by tests of 
the Intelligence Quotient type 
are at best moderately linked 
with career success. Studies 
indicate that only about 4 per 
cent of the variances between 
people’s career performances is 
explained by their scores on 
IQ tests. 

Questions 

Hence the researchers’ efforts 
to get at and gauge people’s 
tacit knowledge by facing them 
with questions like the one 
with which I started. 

Each has a variety of prede- 
termined answers to choose 
from. The questions were put 
to a variety of people with dif- 
ferent degrees of achievement 
in their working life as mea- 
sured by salary and other 
criteria of success in their pro- 
fession. The researchers then 
examined bow the different 


answers chosen were linked 
with greater or lesser career 
progress. 

The initial expectation was 
that, where working life is con- 
cerned. there would be three 
main ways in which people 
apply the kind of know-how 
that they do not formulate in 
words. 

The first of the three appli- 
cations is in managing oneself 
on a daily basis so as to maxi- 
mise one’s own productivity. 
Examples of this type of use 
are knowing about the relative 
importance of the various things 
waiting to be done, knowing 
more and less efficient ways of 
approaching different tasks, and 
knowing how to motivate your- 
self to good effect. 

Second comes managing other 
people. Here tacit knowledge is 
applied, for instance, in assign- 
ing and arranging tasks so as to 
make the best use of other 
folks’ strengths and minimise 
their weaknesses, in motivating 
them individually and, indeed, 
in getting on well with the rest 
of humanity in general. 

The third application is in 
what Professor Sternberg terms 
managing one's career so as to 
establish and enhance a favour- 
able reputation and convince 
powerful people of one’s merit. 
“Examples of tacit knowledge 
about managing career.” he 
says, “ include knowing to what 
extent one’s priorities reflect 
what is valued by the organis- 
ation or field, how to gain the 


respect and confidence of those 
who judge your work and deter- 
mine promotions, and how to 
convince others that your work 
is as good as it really is (or 
even better!).” 

In the course of the study so 
far, appropriately tailored ver- 
sions of the problems have been 
put to two separate groups. One 
consisted of 54 people already 
in a business management 
career, 51 students intent on 
following suit after completing 
their present studies for a post- 
graduate degree in manage- 
ment. and 22 students on 
assorted undergraduate courses. 
Since the researchers are psy- 
chologists, the second group 
was made up of psychologists— 
54 established in academic 
careers, 104 postgraduate 
students, and 29 under- 
graduates. 

The responses of both groups 
in general confirm that the 
possession of tacit knowledge of 
the types studied is important 
to people’s success in practical 
tasks requiring intelligence and 
so to their career progress. It 
is not related to the ability to 
do well in a verbal reasoning 
test of the IQ variety. Another 
general finding is that effective 
tacit knowledge is not acquired 
automatically with length of 
time spent doing -the work. “ It 
is what we learn from experi- 
ence, rather than experience' 
per se, that seems to matter.” 

But before going on to be 
more specific about the relative 
importance to career success of 


the three different applications 
of non-verbal know-how. I’ll 
remind readers of the problem 
this article began with. In 
which order did you rank the 
seven pieces of advice on how 
to tackle the task? 

Were the Jobs Column to 
take bets on which of you are 
most likely to win your respec- 
tive occupational rat races, it 
would pick those who beaded 
their list with *■ Give your 
superiors frequent progress 
reports” and “Be careful to 
avoid the company’s sacred 
cows." 

For Professor Sternberg finds 
(that, of the three applications 
of tacit knowledge, the one 
most decisive to success In 
working life is managing one’s 
career. That is so whether you 
are an. aspiring psychology don 
or a would-be top executive. 

As a business manager, you 
would gain by having skill in 
both the other applications too, 
although to a lesser extern. Bui 
in academic psychology, manag- 
ing other people evidently 
contributes little or nothing to 
career advance (and while the 
academics questioned were all 
in America, I suspect that much 
the same applies in other 
countries' universities). More- 
over. the kinds of tacit know- 
ledge found to be important to 
successful performance in 
practical management appar- 
ently had nothing to do with 
successful performance in the 
master’s - degree management 
courses of business schools. 



your commercial acumento 
these key management posts. 


Renowned for the design and 
development of highly advanced 
electronic systems for defence and 
medical markets, we at MEL are 
determined that our commercial 
success should folly reflect our 
technological expertise. To that end, we 
have created a number of separate, 
profit responable, business divisions 
and to hap us reap the foil benefits of 
this structure we now wish to appoint 
two financial Analysts. 

. Although reporting to the company's 
financial Controllei; you will be working 
dosely with the General Manager of 
your particular division and wul be 
expected to establish yourself as an 
integral member of the divisional 
management team. Using our 
established accounting systems, you 
will be responsible for analysing and 
reporting on the financial consequences 
ofbudget, forecast and policy review 
assumptions, for monitoring and 
interpreting actual business results and 
for suggesting and evaluating ways of 


Improving divisional performance. 

Probably in vour late twenties/early 
thirties, you will be both a graduate and 
a qualified accountant with an 
impressive record of professional 
experience, some of which will have 
been gained with a hi-tech organisation. 
Your strong analytical abilities will be 
supportedby equally effective 
communication skills, oral and written, 
and by a genuine desire to influence 
commensal decision-making. 

- Becausewe are-seeking people of the 
highest calibre, we are .willing to 
negotiate attractive salaries and can 
offer excellent benefits, including 
generous relocation assistance. 
Moreover, by foining a highly successful 
member of the Philips group, you will 
be in an exceptional position to realise 
your career potential. 

^telephone for further details or 
write with full CV to: Cofin GUIs, 

Senior Personnel Officer, MEL, 

Manor Royal, Crawley, 

Sussex RH10 2P2L Ttefc (0293) 28787. 
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MERCHANT BANKING 
OPPORTUNITY 

Age 25-30 


Comity Bank is a leading' UK. merchant bank offering a wide range of 
corporate financial services. The service provided fay the Leeds Office include 
development capital and corporate advice over a cheat base 
; Yorkshire and North Blast of TCngfanri. 

We are now seeking to appoint to our existing team in Leeds an 
Executive who will immediately be able to contribute to the tending and 
equity investment activities in the office. Whilst the emphasis will be on the 
provision of development capital, the position will also include term lending, 
syndications and acceptances, which we offer our clients who range from small 
private companies to large corporates. 

We anticipate that the successful applicant is likely to he a Chartered 
Accountant with experience in the provision of development capital, but the 
position offered may also be suited to a commercial banker (AXB. qualification) 
with relevant development capital experience. Bwtfinaaam and commitment, 
together with the ability to work with colleagues in a team environment are 
important personal qualities sought. 

The salary and benefits package are fnDy commensurate with the 
position 

Inter vi e w s will be held in Leeds but in the first instance, please apply in 
confidence, enclosing a comprehensive curricolum vitae, including details of 
current remuneration package to: Tan Carlton, Personnel Manage* County 
Bank Limited, U OH Broad Street, London EC2N IBB. 
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Top Executives 


earning over £20,000 ayear 

Canyou afford to waste ncarty£2,000a month in dday? Minster Executive speciaHscsm solving the 
career problems of top executives. The Mmster progr amm e, tailored to your individual needs and 
managed by two or more partnera.is your most effective route to those better offers,75% of which 
are never advertised.. 

Our clients have an impnssive record of success; many bhiednp companies retain our services in 
the recteployment of their top people. 

Telephone or write for a prrinninaiy dtscussiofl without obligation — or cost. 

MINSTER EXECUTIVE LTD 

28 Bolton. Street. London W1Y SHB. Tel: 01-4931309/1085 


Banking 

Trade Finance Systems 

Product Marketing Co nsuhant 

Major International Software House 

Salary commensurate with the importance of this position. 




Our client is now launching a new 
product lor the comprehensive 
computerised handling of Trade Finance 
activities and wish to employ someone 
who has worked in this environment 
The successful candidate will have 
worked for one of the major banking 
organisations or have acquired 
significant knowledge of these systems 
commercially 

This position is extremely important 
in the development of sales for the 
product which will complement 
an existing range of widely 
installed software. The 
successful applicant wQI be 



responsible for negotiating with senior 
management and presenting the product 
at all user levels. Although not essential 
a background or knowledge of computer 
systems would be very desirable. Full 
product training will be given and the 
position is based in central London. 

A company car is supplied as are major 
benefits one would associate with one of 
the world's leading banking systems 
houses. 

Please contact: A & A Consultants 
(Holding) Ltd., (Ref: JG24), 
County House, 10 Little Portland 
Street, London WIN 5DF. 
Telephone: OX-631 4184. 



WICO 

WI. Gut, Sons&Cb.(Overseas)IimitEd 

Institutional Sales 


Do you find the U.K. Equity Market too small to fulfill your ambitions? 
Are the growth rates forecast for the U.K. too pedestrian to stimulate you? 
Have you ever considered covering the Far Eastern Stock Markets? 

The Equity Market capitalisation of the Tokyo Stock Exchange, 
alone, is three tunes the size of the U.K. whilst the Far East is the 
World’s fastest growing economic area. 

If you are interested in discussing the prospects for covering the most 
exciting stock markets of the World (Japan, Hong Kong, Singapore, 
Malaysia and Korea) please write, enclosing a C. V. to: 


The Managing Director, 

W.I. Carr, Sons & Co. (Overseas) Limited, 
Milestone House, 

107, Cannon Street, 

London, EC4N SAY. 


EXCO 

Euo Inlcmaliofial p-l-c- 


Gilt Sales 


You are a bright, personable 
and highly-motivated man or 
woman with up to five years’ 
experience in interest-rate related 
markets. You are numerate, a good 
communicator and a success in 
your present position. 

We are a leading gilt-edged 
stockbroker committed to market- 
making after October 1986. 

Your opportunity is to join one 
of the most successful sales teams 
in the City. Your job will be to 
maintain, and develop relationships 


with large institutional dients in 
the UK arid abroad. You wifi have 
first-class research and economics 
support 

Salary will be highly competi- 
tive, depending on ability and 
experience. Prospects are excellent 
for the right candidate. 

Mease reply in confidence to: 

Box No. 389, 

Streets Financial limited, 

18 Red Lion Court, Fleet Street 
London EG4A 3HT. 
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Investment Manager 

Gilts & Fixed Interest 
Leading UK Pension Fund 

Competitive Salary-Exceflent Benefits 


A vacancy has arisen for a fixed Interest specialist 
with a major UK pension fund. Knowledge of 
the financial futures and gilt option markets 
would be an additional but not essential asset 
This Is a senior position ■wblch carries a 
competitive salary company car, a subsidised 
house purchase mortgage, a nou-contxlbiitory 
pension and fires BUPA 
The successful candidate will be an Integral 
member of a small team and will take full 


responsibility for the management of the fixed 
interest portfolio. 

Ability to work well within a team and to 
contribTite to the fonnulatton of i nve stment 
policy is essential 

lb express your interest please write enclosing 
fuD currlcnhim vttae. quoting ref CRS395.hsting 

thft Tiqirtftfi Of G pfnpPiiteq 'W^ TT TI anq nlry 

should not be forwarded. AD applications 
will be handled in the strictest confidence by: 


Roger Tipple, Director, Lockyen Bradshaw & Wilson Limited, 
178 North Gower Street London NW1 2NB. 


LEW 


LOCKYER. BRADSHAW & WIIJON inuOTED 
A member of (he Addieon Rige PtC Croup 



RECRUITMENT CONSULTANTS 

35 l\Jew Broad Street, London EC2IVI 1NH 
Tel: 01-588 35SS or Q1-58S 3576 
Telex l\Jo. 887374 Fax I\Jo. 01-638 9216 


An International banking position working at a senior level within a 
smati, professional team 


MANAGER - COMPENSATION - BANKING 


cmr OF LONDON £20,000 - £25,000 +CAR 

MAJOR INTESNAnONAL BANK - ASSETS IN EXCESS OF US $50 BBLUON 


We Invite applications from Personnel professionals, aged 28-35, with atleast3 years’ compensation experience 
in a bank or a major international company. The major responsibility of this position wffl be to conduct compensation 
reviews and develop competitive salary and benefit programmes for the Bank's operations in the UK, Europe and 
Middle East Reporting to the Manager. Personnel - Europe, MidcSe East arri Africa, the incumbent wffl managea 
team of five and will be responsible for job evaluation, payroll and pension administration and the maintenance of 
the computerised personnel records. A knowledge of HAY/MSLjob evaluation is essential, as is experience in the 
administration of expatriate compensation pragammes. Important ateo is the ability to false at an levels in the Bank 
and with external contacts, exerdsingsound judgement and excellent communication skffls. Initial salary negotiable 
£20,000 - £25,000 + car + 5% mortgage subsidy, non-contributory pension, free life assurance, subsidised 
BUR4. Applications in strict confidence, under reference MCB 17009/FT win be forwarded unopened to our CSent; 
unless they are included in a list of Banks you would not wish to approach, sentina covwtngletteraddressed to the 
Security Managers CJRA. 


PERSONAL ASSISTANT TO THE 
MANAGING DIRECTOR 


LONDON - FUND MANAGEMENT £18,000 -£22,000 

U.K. INVESTMENT GROUP - $4 BILUON UNDER MANAGEMENT 


The position will be attractive to either an accountant with 2 ~3yearef experience infinandal analysts anc/or 
corporate planning or an MBA from one of the leading graduate schools of business. Previous City experience whSst 
helpful is not a necessity. The appointee Wffl bdlntegrally involved with the Managpg Director to foe formation of 
business strategy and the monitoringofthe Group’s cfiverse activities. The successM candidate's dear analytical 
mind wffl be reflected in an abifity to preserrt commercial recommendations coupled to the capacity to oversee their 
successful Implementation. The execution of wide ranging duties is Gkelyto irivc^fraquentvfeils to the Group's 
overseas offices. The appointmentcouid in due courselead to responsfoiRty fix the development of a corporate 
planning department or a senior management position in a subsidiary company Initial salary negotiable within the 
Indicated range + car, non-confofoutoiypensfonjifeand medical assurance Applications in strict confidence under 
reference PAMD 17 0 jJ/PT, wfll be forwarded unopenedto our CSent unless you Bstcompartestowhkftthey 
should not be sent in a covering letter marked forthe attention of theSecurityManegers CJRA. 


Outstanding career development opportunities with scope to widen experience in 
France, Sales, Marketing and General Management either in UK, Europe^ or US. 


ALPS 


TT J , i M V : I TTu.lZ 


ACCOUNTING AND EDP 


SWINDON, WDJSHIRE £11,500 - £18,000 

LEADING MTERNAI10NAL ELECTRONIC COMPONENTS AND SYSTEMS MANUFACTURER 


We invite applications from professionally qualified accountants, fortwo European Operational Auditappointments 
our client wishes to make. Forthe more junior position we seek recently quafified accountants and forthe senior 
vacancy two years’ demanding post qualification experience is required Knowledge of US GAAPand investigations 
exposure wiH be added advantages/The selected applicants, who wffl report to the European Audit Manager, wffl be 
responsible for a very wide range of operational audits in the UK and throughout Europe. At least 60% awaytravef 
should be expected. The essence of these assignments is the high degree of responsibility offered and exposure to 
management at all levels. A highly flexible approach is essential as is the ability to deal with multipie functions and 
cultures. Initial salary negotiable £LU500 -£18,000 depending on experience Stock participation and 
contributory pension schemes, free life assurance, free BUPA and assistance with removal expenses if necessary 
Thb same client also requires a similarly dynamic and hardwwWn*indMdiial for EDP audft. 

Applications in strict confidence under reference FA097/FT to the Managing Director ALPS. 


35 HEW BROAD STREET; LOUDON ECZM lKH.m)EWWHt:01-5SS3588 or01-5S» 3576 TUEfc MT374.FJUL 01-639 92M 


please DHur earner us rroti are apwihj for ant one of the above positions, howevel ommmiioiis REQURnGASStsnmcE 




HEAD OF AUDIT 


AND INSPECTION 


*1 
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CONFIDENTIAL APPLICANT RESPONSE & 

EVALUATION 


fiH ftD IKTfRKMIONAl (UK) LTD. 


neg to c£29,000 


The appointment of the present Hoad of Audit and 

Inspection to the position of Director of Ftnanoo, has 
created a vacancy at this senior management level in the 
bank. 


manage a staff of approximately 130. 

Commencing salary is negotiable up to £29,000 and 


The main purpose of the job is to provide an independent 
view for Directors on internal control, security, fraud and 
risk, with the objective of maintaining the integrity of the 
bank and to ensure cost effective fraud investigation and 
debt recovery. 

The bank operates a very lam computer centre which 
presents complex control problems. Additionally, with the 
continued expansion and diversification of services 
offered to customers by the bank, an important element 
of the job will be to advise on appropriate control and 
security features to be included in new computer 
systems. 


Other mam benefits indude 5} weeks holiday, and a 
contrftxjtory index felted pension scheme. The job is 
based at Bootle, some travel to the bank's other offices 
will be tequaed. Assistance with relocation to within 
reasonable da By commuting distance of the Bootle office 
will be provided where necessary. 

Please reply n writing outlining career, salary progression 
and how your sJdfls and experience match the 
requirements of the job, to: PETER J RARRER, Head of 
Management Development National Girobank, 

Bridle Hoad, Bootle, Merseyside, GJR OAA. 


The successful candidate will have had considerable 
experience at a senior level of Audit within a large 
organisation, preferably in a financial services 
environment, and will be a qualified accountant He or 
she must have the leadership and communication skats 


NATIONAL 




. J- |V-* 


PROJECT MANAGER 


West End 


c£24OO0p.o.+Car 


ff you are in your early thirties, have a degree, enjoy a high pressure working 
environment, and have about five years’ analytical experience, investigating business 
development strategy and investment opportunity our client would probably be very 
keen to meet you. 

The field is private health care; our client Isa major force in the field, and growing 
rapidly An additional Project Manager Is needed urgently for a number of critical areas 
of development 

Mjut background should include at least two years’ experience of project management 
in a related field, and in-depth exposure to mergersand acquisitions will be useful. An 
analytical approach to ideas and proposals is an Important personal diaractoristic in 
this rote. 


hcriot-watt unbvwst* 
Chair hi Burin*** OrpototiM 
Applications an iwtwd for a 

QryinlMttan. Tin tHpwMwmtl* 


tatb unow^rattluiin 

gradual* proflramnw* l« Bo«n«* 

2nd MinagaiTiwit afiidfefc 


"The company operates the purest form of meritocracy -yew wiH determine the tevei at 
which your career will peak, no one else. not- 05107 


INIERVlfWS Afif 

CONOUCiEDDlRECI 
WITH CLIENT 


OR WRlTf IN CGNflOENCf TC 
AN AD INTERNATIONAL 'UK 
LTD S I S3 GRAYS INN SOAO 
LONDON WCU 3PP 


expected W contribute W 


Sira 


A VACANCY HAS MNKHBW H* 
TWO TRAINEE BROKERS 

Hie Bucoaurttut wppKMntt wjjl hj 
•gad 23+ and of £ «ni»it a ppaarv 
■Sea. No previous •sponmea 
wry aa luWwatninp *rill b* gimn. 
For a conSd mrM » «jW 

aUE .STTLPHENS on 01-283 7*» " 


EUROBOND SAI£5 




^bu’ve been woririog successfully f or a couple of years in a commercial concern and 
wnaild jjlcp.fh^ dyiprft tn mapagrp in fnv> of the wnrl Jsmost successful COD TpaDIfi S. 


You’ve recently qualified as & Lawyer or Accountant, but regard your 


in an international company. 

lfauVe been an Engineer or Chemist for 2 or 3 years. Now you* d izke to move 
tfrmngL f admirfll mfn commercial management. 




in «V.| 

[Ts •-! I Til ill 



Can you recognise yourself from one of the numbers above? 

Have you got a good honours degree? Have you the necessary commercial 
success and motivation? Would you like a successful business career? A competitive 
salary? Some superb social and sports facilities? Phis many other atodiverbejiefits? 
Then the chances are that Shellcan offer the^ you need - , . ' . 

If your application is successful, weTI give you a short training com^ Theh. 
depending on your experience, you’ll be given a substantive post, for instance as a 
business analyst or a representative in Shell UJtC. Oil, or in one of the sj)ecialist 
marketing divisions of Shell International Petroleum Company limited. > 

After that, if you make the grade, you’ll probably proceed through a number 
of different jobs - and possibly diffejffltofontrfeArbefa 
management position. ’ 

r\- » >•» chih^ ifmv'aii *;n'; "r; m - 


For your application form, simply ring 01-934 6966 or.01-9S4 4115. 

Or write to Shell International Petroleum Company Limited, Recruitment Division, (GFT) 
(PNEL/231) Shell Centre, LondonSEI 7NA. - •• 


Corporate Finance 
Stockbroker 


Our client is a stoddbrokmg firm in which a leading overseas group owns 29.996. 

The firm has been active in the corpora te U ndu cc fidd. Owing to c<mtim»edgrowdimfltelepd<ifbiainc88, there is 
a current requirement for a Senior Executive to join the department, taldng a lead role in the ma rketi n g and 


execution of transactions. 

The ideal c a ndi da te will currently be wodring at Assistant Director level in a merchant bank or a firm of 



Build and Head Up 
a Long Term Research Team 


Ton may not be a specialist in all sectors but you 
are already wen respectedby fund managers for 
the quality of your research material. You are 
also respected by other less experienced 


recrmygioom and develop a team of young 
analysts, same of whom will move on to asset 
m a nageme nt The emphasis win be on 


An institution managing assets 
£1 billion is in toe process o£ 


supported oy regular sector reports and the 
running of weekly investment committee 
meetings. ' 


managers and analysts to achieve this. . 

Step one is to appoint a *Bead of Research’ and 
reporting to the investment Manager you will 


Cripps,Sears 


If you feel ready to broaden your influence in 

terms oftoe size ofnmd, geographical spread or 

numbers of staff, please write with cv to Paula 
Haldane of Cripps, Sears & Associates limited 
Personnel Management Consultants, 88/89 Hiqh 
Hc^bonk L<mdonWCl V6LH. Tel: 01-404 52QL 
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SENIOR 
ACCOUNTANT 


0^<&nt is* highly sueces Jtrtand'wefl 
egao^^.mteniatiQoal company, devektping and 
ca ™P rtxJucts for use in 
k*”*- turnover now 

***?*? HA Whon pounds worldwide, achieved by a 

for “accountant with a dafara y. 


Investment Analyst 

up to £11,000 

We are seeking to recruit an Investment Analyst to work in our 
Group Planning and Control Department in Milton Keynes. The 
right candidate will be able to develop our existing investment 
accounting methods, appraise investment plans using accepted 
techniques of cost benefit analysis and ensure control of 
expenditure against plan, reporting on remedial action where 
necessary. 

To tackle this position, you will be either part-qualified with 
2. years' accounting experience or be fully conversant with capital 
expenditure analysis and project control systems. 

We offer good conditions of service including 21 days' annual 
holiday (rising with service), contributory pension scheme, 
discounted BUPA and subsidised restaurant. 

For application form, please telephone Ruth Tod dr Personnel 
Department, on Milton Keynes (0908) £68899, ext. 2493. 


X Mercedes-Benz 


Turn your CRISIS 
into OPPORTUNITY 


Wfork with us to achieve your career objectives, which will reflect 
your abilities, your real potential and your personal needs. 

To learn howwe have helped executivesand professional peopleadiiewe 
higher earnings, new jobs, new careers and In-company ad van cement, 
telephone fora free, confidential appointment — or send us your CV. 

0CHUSID 

London: 01-580 £771, 35/37 FtaroySc, W1P5AF- 
MstofcOZn 22367, Magp House, 78 Queen's Rd., BS81QX 
Birmingham: §21-641 8W2, The Rotunda. New Street. 
Manchester; 061-228 008*, Smiley Building, Piccadilly Plan. 



t Outplacement Specialists with our 
iates Lanoer Corporate Services 


KITCAT& AMEN 

MARKET MAKERS 

We are currently seeking additional experienced 
personnel to build up a market-making capability 
in both gilts and equities as soon as permitted 
by The Stock Exchange. 

Ideally, candidates should have bad a minimum 
of two years' experience. 

Please contact: 

JOHN DOCTOR or BOB BORTHWICK 

01-588 6280 or STX 2727 


PK Christiana Bank (UK) Limited 

Ibe Bank b a mdoriBadBt leader fa Euraboodi with pntkalir ctfph^i oa Sandmnte 
fewa. Vfe are cuoraily looking far * top <ju*Biy mm or uoman to magthcB our npfcfly 
apon&V Capital Market Dhmw- 

■ Institutional Equity I)ealer . 
Scandinavia 

Hktmmm tw wfaolias far win be apd 2S-30 jwttwi* florae? ia AeStediAbagage, 
Mi oedaad written. SoHd kno*W»r of die SwtcS* equity mate tognfcer with aoalpkal 
,«k cjumiea cc i( a octtmrf- KnowkSge of the Nmh « ky meeker woudd be a 
dfateri»dtw^Tbe«pBOTffratHd»1imawdlcraldMxdg»nimwogiikaitti|: 
£S^n I^to^S^ai»lde^fateOK.ndS em >fa«i»a»veda.fate 
Utfacd Sates. - ■ 

A f. Tm ifrlrrr"** and fafafcly firocnbfc rninmcLCt o n p e ri n p- will be oflbed to tbs 
. <m !^r^^ffc»eiq»bfawiieiag.cnd<tegaifcaflcdCVpMrl«landqtiK. 
D^^^Ham-Rieie Wtbteosl,Mimge^ PKCbltaiuii* Bwk (UK) limned, 9 EagStrcOi 
Xoodoo EC3V SEA. 

TterKCfai^BMfc(UK>a^»«i^^ 

ntmtai mmu u w^Mrnitnaii 


5B4IOR CAPITAL MARKETS 30/40s High salary 
MARKETING MANAGER — U-S, 

(based In London) 

U.S. bank requires graduate with 5 years' experience of 

selling capital market products at senior level in tbs U.S., structur- 
ing. pricing Eutonota deals and familiarity with swap#. 


ILK. MARKETING • 25/35 max to £30400 pa. 

International bank requires UIC marketing officer with dime years' or 
more oaperienen of marketing merchant and commercial banking 
products to UK companies. 

CREDIT ANALYST 25/35 max to 05,000 JMU 

A UK corporate credit analyst ace ia Bought by expending »nd 
successful international bank. U.S. credit training and probably a 
degree desirable. 


25/35 max 



PRIVATE CLIENT EXECUTIVE 
WITH FLUENT CANTONE5E 
AND/OR MANDARIN 


30 plus 


£22,000 p ° 

phis or 


Prestigious international bank seeks experienced person with at 
least five years’ experience of dealing with Investment on behalf 
of wealthy^ Individuals. Strong credit background and invontmant 
experience in reel estate and the fine arts is sought. 


QUALIFIED DEPUTY 
CHIEF ACCOUNTANT 


£20400 pjL 


ACA or ACCA required by Wes; End bank to manage department of 
t2 Mid report to Financial Controller. Financial, management 
accounts and VAT background sought and familiarity with IBM PC. 


EUROBOND TRANSACTIONS 20s up to 

AND DOCUMENTATION £20400 pa. 

Solicitor or legal clerk now with City solicitors required by world 
fare out securities house with 2/3 years' experience of dealing with 
International capital market transactions. This experience could also 
have been geined in active securities house. 

A FORFAIT BACK-UP 20s to £15400 pa. 

A strong back-up to ft forfait sales and euro services required 
by U.S. bank. Dudes cover rate fixing, discount calculations, 
inward and outward payment, control of documentation and staff 
supervision. The opportunity exists to prog rose to front office 
operation. 


LJC BANKING 


146 Blshopsgato, London EC2M 4JX: 01-377 8600 


c.£40,000 + Car + Benefits 

We are acting for a prime New York based bank currently seeking to recruit an experienced smalL'medium ticket 
leasing expert, to bad their UK Leasing operation. 

Key responsibilities include structuring and implementing a comprehensive marketing strategy, creating and 
developing new products and profit accountability. 

Candidates, probably aged 35-40, will possess at least 2 -'3 years' leasing experience and extensive knowledge of 
commercial/investment banking products. Reporting to the UK General Managnr, the successful applicant will be 
an integral part of die senior management team and will have a proven track record in managing and motivating a 
banking unit. 

The remuneration package reflects the seniority of rite appointment and is negotiable depending on age, 
experience and ability. 

In the first instance please contact Jonathan Williams or Chris Smith on 01-404 5751 or write to them, 
enclosing a comprehensive curriculum vitae, at 23 Southampton Place, London WC1A 2BP, quoting ref. 3536. 
Strictest confidentiality is assured. 


I_ 


C 1 HUUCUUIM VlTAB* 
vie* Viroouh to 
p ratfiw l typooiM 
To M mat lob. 
(07072) 71 006. 


Michael Rage City 

International Recruitment Consultants —London Brussels NewYbrk Sydney 
A member of the Addison Kige HjC group 


slate word 

sen admire, 
oe HatHcM 


Marketing Executives 

UNIT TRUSTS 


A wholly-owned subsidiary of a major banking group quoted on The 
London Stock Exchange and established in the British isles for over 
200 years, wishes to accelerate the development of its Fund 
Management activities in Unit Trusts, based in London, and seeks a 
number of senior Marketing Executives in the Unit Trust industry 
to increase its penetration of the UK market. 

A full range of Unit Trusts. and Financial Services, including Offshore 
Funds, are now in operation and the Group currently has over 
£1 billion under management Successful candidates will be required 
to service existing relationships, develop new contacts and contribute 
to product development 

Proven record rather than age will be a fundamental -consideration. 
A background in equity sales, unit trusts and unit-linked investments, 
together with initiative, ability to communicate and, above all, 
self-motivation will be prime requirements. We offer a very 
competitive remuneration package which will include normal banking 
benefits. Applicants whose current total earnings are less than 
£25,000 per annum are unlikely to have the proven sales record 
required for these appointments. 

To apply, please write, and include a detailed curriculum vitae, to: 
F. jTHealy, Associate Director — Personnel 


IBI FUND MANAGERS LIMITED 
32 Queen Anne’s Gate, London SW1H 9AB 


X.«-» 


U.S. BANK 

OPERATIONS MANAGEMENT 

SALARY UP TO £26,000 + BENEFITS 

The London branch of a major U.S. Money Centre Bank looks 
for a senior manager to be responsible for certain of its 
operational departments providing support to the vice-president 
in charge of operations. 

The successful candidate will be skilled in automated systems, 
personal computers, accounting analysis, staff management, 
project leadership and problem solving and will be confident 
in presenting matters to senior management clearly, logically 
and professionally. 

He/she will be aged between 25 and 35, with a degree and/or a 
professional qualification and experience of the banking industry 
would be a distinct advantage. 

Personal characteristics must include self-starter, fast learner, 
personable, team player, mobile and the candidate must expect 
to become actively involved in the development of all aspects of 
Treasury, Securities and Operational Customer Sendees. 

A salary of up to £26,000, dependent upon experience, plus 
excellent benefits, is offered to the person who thrives on 
challenge and sees success as measurable only by results. 

Please send full personal details and career history to: 
BoxA9102 , Financial Times, 10 Cannon Street, London EC4P 4BY 



CORPORATE FINANCE 

W c a*, 

Soluble 

FSBE-jtf-jart ’stjrsstrisst.'xsri 

e55lBla"!SoTSSSS3fe and bn imltel.m In 

^^Xa'n'^m'ia'lSa^'ddaa ■ aUaiy and «m- 

prehenaivo benefit*. 

Sand e.v. to: 

SLHPNBt U.K. ITD, 

27 Hill Street, Wl. 


c£18,500 Crawley, W. Sussex. 

The Caledonian Aviation Group pic is one of Britain's major travel and 
leisure groups. The Caledonian Aviation Group has developed since 1970 when 
two airlines merged to form British Caledonian Airways Limited, which is now the 
biggest privately owned international scheduled airline in Europe. To this the 
Group has added aircraft trading, tour operation, hotel management and 
development. North Sea helicopter operations and the overhaul of jet engines. 

The Group now wish to appoint a Group Cashier within its Group Treasury 
Department The position, which is a new one, would involve responsibility tor 
the review and implementation of the most efficient methods of cash collection 
and disbursement used within each of the Group’s subsidiaries. The Group 
Cashier, who would reportto the Group Treasurer would also be required to 
ensure tiie effective use and management of UK funds. Some overseas travel 
win be necessary 

Applicants should have suitable banking or other relevant experience and 
qualifications. 

Located at our Corporate Headquarters near Gatwick Airport, the position, 
open to men and women, carries an attractive benefits package which includes 
favourablehoiiday travel opportunitiea 

For an appfcation form, please write or telephone to: Ftersonnel Recruitment, 
British Caledonian Airways Lid., Caledonian House, Betts Way, Crawley Sussex 
RH10 2XA. Telephone Crawley (0293) 27890 extns: 3947/3105 (Monday to Friday 
0900-1700 hours). 


The Caledonian Aviation ff Gr 


Significant Opportunities 
within FX Markets 

Expanding operations - City 

Merrill Lynch International Bank is e xpanding its Foreign Ex c h a n ge 
Brokerage Unit in London. The Unit provides a much respected service to 
major Institutions throughout Europe, including 24-hour trading in world 
markets, investment advice and long-term assessments. 

As part of this expansion, there are now v a c anci es for creatively 
orientated professionals who see their future in a fast-moving, proactive 
role lacked by on-going research, market analysis and financial expertise. 

We are currently recruiting for 

□ Junior FX trader; 

□ Corporate FX trader. 

Multi-lingual skills would be an advantage at all levels of appointment. 
Hi ghly competitive incentive orientated compensation is offered, 
reflecting performance in a highly successful operation. 

Please write, enclosing career details to:- Keith Robinson, Recruitment 
Menaces Merrill Lynch Europe Ltd, 27 Finsbury Square, London EC2A 



North Ifemen 

Salary and benefits according to experience 

Our client is a privately controlled group of companies with sig- 
nificant interests in the Middle East in general trading and light 
industries. A well founded and enterprising group with plans for 
substantial expansion and diversification, it is now seeking to appoint 
a proven, entrepreneurial executive to be General Manager based in 
North Yemen. 

The successful candidate should have preferably an engineering 
background but with strong general management experience and be 
capable of managing a number of simultaneous projects from grass 
roots to full operational levels, by application of sound business 
criteria. 

Candidates with general management experience, especially in 
personal care and related industries, should write to Don Day, FCA, 
quoting ref. 270, at Michael Page Partnership, 31 Southampton 
Row, London WClB SHY. 


i Michael Page Partnership 

n International Recruitment Consultants 

I Loudon Windsto Bristd Binningham Manchester Leeds Glasgow Brussels NcwTbrk Sydney 
■ A member of die Addison Pii&PLCgroitp 


m 






Merrill Lynch 


c£25,000 + full banking benefits* 
dependent on experience. 

As the Merchant Banking Subsidiary of a major US Bank our clients have a well 
deserved reputation for the construction of complex, innovative export finance 
packages. On their behalf, we seek applications from bankers, aged 27-35 years, whose 
knowledge of UK and/or Italian export credit programmes has been successfully 
employed in die provision of medium term finance for buyers credits, project finance 
and Confirming House transactions. 

The successful candi d ate will have 2/3 years proven experience of negotiating export 
finance packages and constructing related financial documentation. Fluency in Italian 
or Spanish is highly desirable. In addition, a knowledge of French and/or German 
export credit programmes and relevant linguistic skills would be an advantage. 

This position offers considerable responsibility, and genuine opportunities for career 
progression. The salary indicated is negotiable and will not be a limiting factor. 

All applications will be treated in strict confidence. 

Please contact- Jill Backhouse or Joanna Davies 

JONATHAN WREN & CO. LIMITED, 170, Bishopseate, LONDON EC2M 4LX. 

Tek 01-623 1266 
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Accountancy 


Chief Accountant 

Finance House 


North West 


c £25,000 + benefits 

One of the largest, most successful and fastest growing finance 
houses, with a reputation for profitable innovation, requires a new 
Chief Accountant because of promotion. 

The Chief Accountant will report to the Financial Director and will 
assume responsibility for all aspects of accounting throughout the 
Group, including the growing number of joint ventures and 
managed companies. The successful applicant will also contribute 
to the development of the Group's business strategy and will have 
a key role in the financial evaluation of new activities and products. 

The need is for a chartered accountant with a number of years 
experience in a senior financial post with a major industrial or 
commercial organisation. Necessary attributes are professional 
excellence, commercial flair and good managerial skills. 

The remuneration package will include an executive car, a 
subsidised mortgage, family BUPA cover, and, where appropriate, 
relocation assistance. Age: 35-40. 

Please write in confidence to M D Beaumont (Ref: F391 ). 




iomson McLintock, 


Management Consultants „ , „ 

Devonshire House 36 George Street Manchester Ml 4 HA- 


n; 


Nortfeemfioods Meat Group 

Financial Controllers 


Our client, Northern Foods Meat Group, is a highly profitable £300 mil- 
lion turnover division of Northern Foods pic. It comprises 16 fairly 
autonomous companies and employs in excess of 8,500 staff to manufac- 
ture and distribute a range of leading quality brand and own-label meat 
products. 

Exceptional growth and continuing expansion has created the need to 
recruit two Financial Controllers for die group's two largest subsidiaries: 



TROWBRIDGE 


Recently acquired by Northern Foods Meat Group, Bowyers operates from 
5 manufacturing units, employs around 3,500 staff and has a current 
turnover of £115 million. 

As Financial Controller, you -will play a significant role in the company's 
operations in order to uhprove profitability arid efficiency, in line with the 
group's financial requirements. Repotting to the Managing Director, you 
wifi develop your own finance and computing team and establish a close 
working relationship with management at all levels. Ref. B6188. 




NOTTINGHAM 


is employs 1,300 people and turns over £50 million through van 
retail shops. The company is progressive, profitable and is 


Pork Farms et 
sales and 

renowned as a market leader in its field. 

As part of the executive management team, and reporting to the Managing 
Director, this role will encompass responsibility for die overall financial 
control of die company, to include the maintenance of effective reporting 
procedures and cost controls. Ref. B6189. 


Candidates, preferably graduates, aged early to mid 30’s, must be qualified 
accountants who are both technically proficient and commercially strong. 
Acute business awareness and extensive “hands-on” operational experi- 
ence, preferably gained in the food/consumer goods sectors ata senior level 
are pre-requisites. 

The importance attached to these appointments is reflected in the above 
average salary packages which include an executive car, ccmtributory 
pension scheme and other large company fringe benefits. 

Interested applicants should write to Michael Jones, enclosing a compre- 
hensive curriculum vitae, quoting the appropriate ref. number, at Michael 
■Page Partnership, Bennetts Court, 6 Bennetts Hill, Birmingham B2 5 ST. 





Michael Page I^rtnership 

Intmiational ReaintmentG^^ 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newark Sydney 
A member of die Addison PLC group 


Rapidly expanding up-market retail concern seeks a. 


FINANCE DIRECTOR 


London W12 


A commerciallyrminded financial executive with a proven success record is 
required to strengthen the Board of a £30 million turnover retail concern which 
is achieving continuing rapid growth and is actively contemplating a market 
flotation. 


Reporting to the Managing Director, the Finance Director will be expected to 
develop financial planning and controls, computerise accounting systems, play 
an active rale in acquisitions/ne w.devetopments and participate generally in the 
management of the business. 


Applications are invited from qualified accountants, preferably in their mid- 
thirties to early forties, who combine a background in high-margin retailing with 
previous experience at director level, including dealing with City institutions 
and, ideally, involvement in acquisition and flotation exercises. Salary and 
benefits will be commensurate with ability and experience. 


Please send a comprehensive career rtsumfe, including salary history and day- 
time telephone number quoting ref: 2306 to G J. Perkins, Executive Selection 

Division. 


Touche Ross 

The Business Partners 


Hill House 1 Little New Street London EC4A 3TR Teh Ot-353 80X1 


~| 


-J 



Senior Audit Manager 


Financial Services 


Fbr one of the UK’s most successful 
and best known financial service 
companies which makes extensive use 
of large and sophisticated computes: 
systems. As a result of internal . 
promotion, the company wishes to 
appoint a senior manage- to take 
diarge of the computer audit and 
inspection department. 


accountants, probably in thdr 30’s, 
with the extensive auditing, technical 
and management skills to make a 
substanualcoatributiccmthKhighfy 
computerised service company. 


Reporting to the chief executive, the 
primary responsibility is to manage 
the team of specialist audit staff, 
ensuring that internal controls are 
adequate, efficient and effective. 
Working closely with senior 
management; the rale will also entail 
evaluating the needs of die business 
and the quality of its operations as 
well as devdoping the audit strategy in 
the longer term. 


Location: The South East 
Remuaeratiba: up to £22,000 plus 
subsidised mortgage, profit related 
. bonus, car and other substantial 
benefits. 


Please write in confidence, enclosing 
career details and quoting reference 
1759/L, to ML HP. Blanckenhagen, 
Executive Selection Division, 

Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Sl, Btackfriars, 
London EC4V3PD. 


Candidates should be qualified 


PEAT 

MARWICK 


One of the UK's largest commercial groups, our client has substantial interests in the 
leisure/fincg market sectors. Recent promotions have resulted in two vacancies for the 
following key appointments within the group finaiw function. 


Corporate Accountant — Planning £19,000 

The main responsibilities in this position will be-. 

* Tbe preparation and review of the group strategic financial plans. 

* The provision of an accounting service to the project teams relating to 
acquisitions and disposals. 

■* Development of the computerised planning and budgeting models. 


financial Accountant £17,500 

This role assumes responsibility for. 

* Assistance in die preparation and analysis of group management and statutory 
accounts. - 

k Control of the mini/micro 'Computing and word processing resources of die 
department including programming in APL. 

Candidates for both positions must be qualified accountants with significant p.q.e. 
Personal qualities should include self-motivation , outstanding organisational ability and 
strong analytical skills together with a genuine commitment to the group's profitable 
expansion and continued success. 


Prospects for promotion are excellent and interested applicants should write to Nigel 
Rates FCA, Executive Division, enclosing- a comprehensive c.v., quoting ret 273, at 
31 Southampton Row, London WC1B StTt. 


HP 


b Midiael Page IWtnership 

International RecntitrncntGinsuitants 
sar Bristol Birmingham Manchester Leeds Glasgow Brussels New¥xk Sidney 
A member of the Addison RigPLCgnmp 



I European Controller 

P Croydon c£20,000 + car 


Our client is part of a majorUS corporation 
with branches and. subsidiaries throughout 
the worid. A recognised leader in the design 
ofplanc and equipment for the minerals 

processing industry, European turnover is 
currently $ 15 million. 


A Controller is now required at tbe 
European headquarters, reporting to the 
SenimVice President -Europe, with an 
initial brief to undertake a 6 month project 
assignment developing the financial 
function in Paris. On. return to the UK, 
areas of responsibility will include project 
fina n ci n g, cost control, systems 
development, treasury/ tax 
management and group accounting. 


London "Winds 



Applicants, ideally graduates, must be 
qualified accountants, aged 30+ . with 
practical small company experience « 

including a period in a French speaking 
country. Fluency in French and familiarity 
with US reporting requirements and 
methods of operation are essential. 

The attractive salary package will indude 
relocation and other fringe benefits and 
prospects for promotion within the group 
are excellent. 

Applicants should write to Nigd Bates FCA, 
jExeainveDivision.endosiiiga 
comprehensive c.v. quoting ref. 272, ar 
31 Southampton Row, London 
WC1B5HY. 


MkiaelRagelWtnership 

International Recruitment 
London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NeWVhrk Sydney 
A member of ihe Addison fh^PIXLgmup 




Financial Accountant 


For worldwide market leader 


London 


A city based company, part of a growing international financial services group, is 
now seeking a Financial Accountant to strengthen their Finance Division. 

working closely with the Financial Controller, the successful candidate will have a 
broad base of involvement in all aspects of financial and management accounting 
in addition to specific project responsibilities. 


Aged 25-30. the successful candidate will have qualified or be working with one 
or the leading accounting firms and have now gained at least two years 
post-qualification experience. 

Together with excellent potential for career development, the salary and benefits 
are competitive and reflect the calibre of candidate sought. 

Confidential Reply Service: Please write with full C V quoting reference 1973/RS 
^ envelope, listing separately any company to whom you do not wish your 

details to be sent. CVs will be forwarded directly to our client who will conduct 
the interviews. Charles Barker Recruitment Limited, 30 Farrlngdon Street 
London EC4A4EA. 


CHARLES BARKER 

ADVERTISING-SELECTION-SEARCH 
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FINANCE 
EXECUTIVE 

U 


Our client fa « market »eader op^atlngLi * 
environment Providing “mprahenslvo 
this fa an excellent opportunity to 

planning, 


functions, me Manage™™. .... 
a vital rote in advising operations nw^^enLSuli^ 

candidates, aged 2M8, win b® SSSSLSStSSm 
onmnwcial awareness 


and demonstrable career success. Fief: JG. 

essex c.£23,000+Car 


HIGH 
PROFILE 


Due to rapid expansion and diversification, one of the 
largest British companies Vn the vending industry seeks a 
commercially minded qualified accountant Working ck&efy 
with the Financial Controller the position carries responsi- 
bility for systems revta* management information, ana 
staff supervision. In addition there will be involvem ent in 
business planning and various commercial developments. 
.Candidates, aged 27-35, should possess excellent com- 
munication skills and otter sharpnwd experience within a 
fast moving environment Ref: SW. 

NM LONDON 


cJE19,000+Car 


r Group Accounting I 

Central London I 


.ONOON tf : a\W;SHA.,Vv NEW YOP* 







Power Systems 


FINANCIAL CONTROLLER 

Hayes, Middlesex c £16,006 + Car 


A subsidiary of the Atlantic Computer Group, MFL 
Power System Pic is an established company engaged ■ . 
in tbe design and manufacture of. computer power 
supplies. stabilising and distribution equipment • •; 


A qualified accountant is sought to assist" the xnana^ng- 


di rector In a reorganisation of the 
systems. Tbe successful candidate, -who will report 
directly to the managing director, will have complete 
responsibility for key areas of finance from cash and 
credit management through to the financial reporting 
and financial strategy of the company. . • 


Candidates, aged 38-35, should have acquired good 
quality experience in industry or commerce and, 
although not essential, experience of standard costing 
techniques and the implementation of computer 
-systems will be an advantage. . 

-a v.-s'-r.:.. v. . -j- 
The successful candidate -will possess foe level of 
' commitment and communication skills necessary to 
advance his career to a company board position. 


Please write enclosing a curriculum vitae 'to 
BatTy Yard, Director, Moores & Rowland - - 
50 St. Andrew Street, Hertford, Herts. SG14 XJA 


Moores 


d 


NPQWB * BV9UUIO MAfl amittKtAp y iMkY uwtt£i!i ! 


EDP Auditor 


Berkshire 


c£18,O0Q 


THE COM RANY An expanding profitable US imiWhadbnaivvfio we 
involved in aerospace, e le ct ronics, material handttng. the auto* 
restive and industrial and recreational industries with sates 
currently at 92 billion. 

THE OPP0R I UNITYThfab a new position offering an opportunity 
to make a major contribution to the company's imams! autfit and 
systems development in Europe. , 

. YOU win be proAMSfanaOyquaJffied— preferably with a knowledge 
of German or French — willing to travel up to 60% of the year — 
with a sound technical knowledge and general experience In 
computer systems. 


HOLE Reporting to the European Audit Manager responsibilities 
wiU be to ptanand perform the detafl of the EDPeudit coverage in an 
IBM/HoneyweU environment, -including accounting production 
and information systems, overall computer operations, and use of 
datacentres. 


PTOSPHTTS Success in this position will crests further opportu- 
nities within the group. 

Usual large company benefits apply including assistance with 
relocation. 


Please contact Andrew Fowler, in the strictest confidence, 
quoting reference number B86624. 



E 


; Management Ffersonnel 

1 tartiMKSdattta ft Seech 

2 Eton Cmn, Etta, WMsar, Barits. SU BBT 

(07535) 542SS 


Financial 

Executive 


Central London Age 30-35 To £25,000 +car 


A small public company in the leisure/constuncr sector 
seeks an outstanding Financial Executive to join a 
young management team . Substantial expansion is 
planned by organic growth and. acquisitions. 


Responsibility is for all financial matters of the business 
with 9 positive and commercial approach. Previous 
experience as a Financial Controller or Director of 
a company fa essential. Experience of the leisure 
industry, particularly merchandising operations, j$ 
desirable. The benefits include a share option scheme.' 


Please send a detailed c.v. to Barrie Pearson (Ret FE) 

7 LIVINGSTONE FISHER ASSOCIATES 

\ v - J MANAGEMENT CONSULTANTS 

Acre House. 69/76t*jMAcre, London WC2ESJW 
1-379 3461 Tetex 89S 3749 


An associate of H. W-HaWfe Co 
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Accountancy Appointments 



r 


Financial Controller 

(ED. Designate) 

to £18,000 + Car + Benefits 


n 


West Mi dlands 

pic, op erating m a Kigfily competitive sector of the 
Process industry. 

company Reporting to the Managing Director, the 
position carries responsibility for ail financial and data- 
processing hincdgos with particular emphasis on the ' 
smct control over cost of saks and the further 


oui j c °±^ies and the tuither Interested applicants should write to Dean Gollings, 

hfrxV? successful applicant will also quoting ref . B6187, at Michael Page Partnership, 

be expected to contribute significantly to Benn*tm CWt 


management of the business. A board-level 
appointment isenvisaged within 12 months. 
Candidates, aged 28-40, will be qualified accountants 
(ACA, ACMA, ACCA) with abroad-based technical 
background, together with genuine commercial flair and 
the ability to communicate at ail levels. Previous 
experience within a multi -site processing environment 
would be a distinct advantage. 


strategic planning and the ovetaQ commercial 


l_ 



Bennetts Court, 6 Bennetts Hill, 
B i rm i ngham ~R2 55>T. 


Mkh^EagelWtnershb 

International RecnfitmentConsuhante' 


A member cf the AddismlbffiFUZgnnip 


_l 


Financial Controller 


Business Management Expertise 

to £20,000 + car 

A qualified and business minded accountant with strength of 
personality, broad commercial experience and sound managerial 
skills is sought by our client, to complement the existing 

management team. 

As a long established and well respected private organisation, 
the company has built a reputation for providing a highly 
iwtrfesslonal service to a wide, yet select range of clients; It Is 
therefore essential that the appointee has the poise and confidence 
to be an ambassador for the company when required and to reflect 
their professionalism. • 

The overall brief will be to determine financial planning and 
strategy, and oversee the day to day accounting function. However, 
the need to assess the demands of the managers in relation to the 


London W1 

management information they require, ism immediate task; 
particularly as the demands of the dient companies are changing 
and the company itself is at varying levels of computerisation. 

An ability to co-ordinate resources and communicate effectively 
at all levels are pre-requisites of the appointment, as is the ability to 
conceive new ideas and contribute to the development and 
profitability of the company. Based on the success with which Lhe 
above is canied out and the commitment that is put in, the career 

and financial rewards are considerable. 


Applicants, male or female, should apply In confidence to 
Mercurl drval Ltd, 1 College Road. Harrow, Middlesex HA1 1YZ, 
or telephone 01-863 8466 quoting ref 586. 


Mercuri Urval 




Inspector - (Jfrmputer Audit 

London 

minimum £ 23 JSOO+(&rand bank benefits 


— 


yf s a result of internal- — 

.XJL Auditor to join, our dient, a major UK ClearingBank, in 
Thf> applicant will be an important and Key M e mbe r of the Com put er Audit 

Section and as sumv^bexwgiiied to ca ^ o n fcanditeiMinOTecticgis of Ba nking s ystems 
to thatenmpnto based appKcataops and installation have effective controls. 

C*»yttri«teB around their mid 80s most be experienced Computer audit ptafesskmals, 
with sound knowledge of-up to date computer audit techn kjue^ Jlxperiemce of 
Computer programming, systems analysis and project management will also be 
sought In addition a knowledge of Computerised Banking systems and the possession 
of an accountancy qualification would be a distinct assefc. 

The remuneration pwflcagw includes a salary around the indicator shown, a 
6 weeks holiday per year; BUB\ membership, a profit sharin g scheme, 
mortgage faa h ti ft B and prefe rential l o an sch e m es. 

Candidates should ap^.m ccm&feace, 

HxJpsi^fTinCYtoBaraeAWhitakei; 


Executive Setedam Division, Price Vfatemouge, 
32 Lomion Bridge StreetjLcmdonSElSSX 
/ r 5044. 


A*- 


Business Needs Experts. 


I Financial Planning Manager 

I London NWl Up to £20,000 plus 

" Our client » a dxvirion of a major J ** |« taM oasL 

Bubamiiialretafidevdopniort programme from dwtriMwIxindonhraa office. 

The Financial Planning Manager, reporting to the Finance Director, wffl become aewdy 


iger 

us car 


★ Business planning, budgeting and forecasting 

★ Analysis are! review of trading performance _ 

★ Review and Avefopment of matv ^emen rinfonpatiQn 

★ Capital expenditure and cash management. 

IT* weearful candidate wffl be a qualified acco untan t, age range 27-35. with a wide range 


. An attracrivemlarypackage, tadudii*a»expensedcar^ 
available to candidates with drive and ambition. 

Candidates should wrtoe to Andrew Safes FCCA^E»aura 

vitae, quoting reference 27 1. at MKhad Page Partnership, 31 Scxnhampton Row, 

London WC1B5HY. 




Michael Page Partnership 

Incernational Recruitm^Consito , r . „ , 

T./vufein Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newlfork Sydney 
A memberaftheAddisonltyFLCffoty 


European Audit Manager 

West Germany/c,{35,ooo + benefits 


A challenging new appointment, with international 
prospects, has arisen within a well-known North American 
multi-national manufacturing group with a turnover 
currently in excess of $ 5 billion. 

Based in an attractive area near Frankfurt, the key task 
will be to develop and manage an audit activity engaged in 
financial and operational reviews of the Group’s 
Continental European operations. 

The position offers significant potential and calls for a 

qualified accountant, aged late 20s to mid 50s, with audit 


management experience in a manufacturing environment, 
either gained within industry or in a professional firm. 
Fluency in German and English is essential. 

This is a key post and an attractive remuneration 
package will be offered to the right candidate including full 
relocation costs and a generous settling-in allowance. The 
Group places considerable importance on planned career 
development and, in view of its size, the prospects of taking 
up a Con troll ership or Senior Financial position elsewhere 
within their international operation are excellent. 


To apply, please write with a full CV to 
Milton Ives, Executive Selection Division. Price Waterhouse, 
Southwark Towers. 32 London Bridge Street, London SE 1 9SY. 

Please quote reference MCS/20 1 5 



WARNER COMMUNICATIONS INC 


international Review - d.p. operations 


weekend Return Flights 


To £20,000 + Allowances 


With five OSCARS and six GRAMME’S to their credit, Warner Brothers and WEA are having a record 
breaking year. 

This is the first of 3 appointments to a worldwide DJP. resource operating from: 

NEW YORK LOS ANGELES LONDON 

It is a unique opportunity to take a lead in the global review of DP. applications; especially distributed 
processing, personal ervm puling and nffi«» a utomatio n 

Initially part of the London-based review team who act as management consultants, this specialist will travel 
almost continuously in Europe, Scandinavia, Australasia and tire Far East He or she will interchange with D.P. 
professionals in the USA where there are early promotion prospects. 

If you have substantial computer audit or systems experience 
cai on ourteis on 01-242 6321. 


Personnel 


75 GRAYS INN ROAD, WC1X 8US 01-2426321 


Financial Controller 


Slvipnw UJC. Ltd., gpaelaltets in SeamfinavlM corporate fninea. soak a 
motivated financial controtfor wfto cm also provide adv is ory aorvtcos to 
M n rw g l in co rporate clients at ■ senior tevol. 

Suitable candidates will hava an MBA or Its oqulvatant and be aged 30-40. 
work expwieitca -should include a minimum of five years' employment with 
e major U.S. or U.IC. multi (la tkmaj .corporation. .. 

Knowledge of Bf/atagic market planning and financial control for ssivtce 
Industrie# and the financial sector is required. Candidates should hive 
International < 
ixpsrlaooa.-Ta 


Candidates should hfve 
>ance m these areas and be an it 
OCng-'ind managing a computerised 


ilytically orientated. 
MIS data base Is 


Candidates must be fluent in English. Norwegian and at least one other 
Scandinavian language and show proficiency in German or French. Spat Me 
knowledge and experience relating to Norwegian corporate activities and 
business conduct is required.' 

The compensation package includes a competitive salary and com- 
pranenshra benefits. 

Send c.y. to: 

SLCIPNER ILK. LTD, 

27 Kn Street. Wl. 


MANAGEMENT EDUCATION 
& TRAINING 


SEPTEMBER 27 

On Friday 27 September, the Financial Times is 
proposing to publish a survey on Management 
Education and Training. The editorial will cover 
such subjects as; 

INTERNATIONAL COURSES 
LEADERSHIP TRAINING 
THE MBA 

FUNCTIONAL COURSES 
DISTANCE STUDIES 
TAILOR-MADE PROGRAMMES 
FUTURE CHANGES? 

For a full editorial synopsis plus details of advertising rates 
contact: 

Penny Scott, Advertising Department 
Financial Times, Bracken House ‘ 

10 Cannon Street, London EC4P 4BY 
Telephone: 01*248 8600, extension 3740 or 01-248 2102 

FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


'syndicate accountant 

Circa £20.000. - Car 


accountant, qualified or unqualified. ... , . 

Will initially understudy present'meumbent and take over when he 
retires. 


e neitltl 


G. HamdL PC. A. ACMA.. MBA (Hanwd) 

financial Control Personnel 

! Saint GUesl^^ AmcrehM Road, ChalfbntSt Giles, 
Bucks. HP8 4R2. Tel: i 02407) 4291. y 


^Truman Miles 

gf Mansgerrmnt Recruitment Constants' 


ACA’s for Merchant Bank 

A respected City House, in the forefront of today’s Hoandei service 
markrts, offers an accounting introduction tograduates aged 
25-27. Application is not restricted to jus! the large London Offices, 
or to Bank Audit experience. 

A mortgage eubsiefy and relocation assistance is provided 
anungst traditional benefits, together with a good Initol salaiy for 
these-awMSttnents as Chief Accountant of a spedafei subsidiary 
or to the Audit and Investigations leam. 

The Bank has an exce«em reputation lor providing career 
advancement opportunity and wiS give early recognition to ability 
and ambition. 

Crf or twB^fo6onflawice.toBobMtesOT-a<aaoaaB end 01-568 
00eS(Home) 1W1 fifetops (tout OU Ufcy. London EC4M7B. 
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Rate £37.00 
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to 


FINANCIAL 

DIRECTOR 

£ 20,000 

+ CAR 
-I- RELOCATION 

LINCOLNSHIRE 


For a recently acquired subsidiary of a major 
UK multi-national with a turnover in excess of 
£1 billion p.a. The company is the market 
leader in its area of specialised engineering 
products and is growing rapidly. Current 
turnover of c £7 million p.a. is expected to 
double in the next one or two years. 

As a member of the board the job holder will 
control ten staff, be completely involved in 
the decision making process and expected to 
play a full part in toe overall management of 
toe company. In a high growth environment, 
special emphasis will be placed on corporate 
planning and systems implementation and 
development. 

Candidates should be qualified accountants, 
probably aged 32-45, with experience in a 
manufacturing company. Knowledge of 
standard costing, project accounting, systems 
development and accounting for growth 
would be useful but is not essential. 

A full relocation package is available in 
appropriate cases. 

Please scad your career and current salary 
details to Barry C. Skates at the address 
below. Telephone 0628 75956 


MKA SEARCH INTERNATIONAL LIMITED 

Berkshire House 

Queen Street 

Maidenhead 

Berks SL61NF 



Industrial 
Finance Director 


Cardiff 


Among the many responsibilities of 
the Welsh Office, stimulating industrial 
investment in the Principality is an 
important priority 

In this new post of Industrial Finance 
Director you will have management ' 
responsibility for the two main schemes 
of regional financial support 
administered by the Welsh Office 
(Regional Development Giants and 
Regional Selective Assistance)- You will 
head teams whose main task is to 
consider giant ap p licati o ns in respect of 
projects being un d er t aken in the 

areas of Wales and subsequently 
be responsible for monitoring payments 
currently running at around £100 
million a yean You will app ra ise all 
applications to be considered by 
the Welsh Industrial 
Development Advisory Board 



and determine certain others and you 

will be expected personally to negotiate 
appropriate levels of selective assistance 
-with the applicant companies in the 
major areas. 

You must be a professionally qualified 
accountant with extensive business 
TTuwwgamt»nt and financial negotiating 
experience. 

Salary: as Grade 4 £26,905. 

FOr further details and an application 
form (to be returned by 12 September 
1965) write to Civil Service Commission, 
Alencon Link, Basingstoke, Hants 
RG21 LIB, or telephone Basingstoke 
(0256) 468551 (answering service 
operates outside office hours). 

Please quote ret G/663L 

The CSvil Service Is an equal 
opportunity employer 


Welsh Office -Y Swyddfa Gymreig 
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International Appointments 


Die setar selubstSndig operierende Division eines der exp ansi vsten und mit eanem Uxnsatz von Uber 15 Mllliarden $ grossten US-Konzerae 
m senr erfolgreieh im Berdeh High Technology tatig: Entwidelung. Fertigung und Vertrieb von komplexen Datenverarbeitungs- 
und Komraumlcatxonstystemen auf der Basis neuester Mlkroproaessor-und Netzwerktechnologte eihscfaliesslldi einer hochentwickeltan Software 
IUr „ e ~ cn speziellen AnweadungsbereldL Aufgrund ihrer innovativ en Starke ninunt die Division technologisch die International fllhrende 
Position lhreg Industriezweiges ein_ Ihr Umsatz liegt bel etwa einer halben Milliard e DM. Die Division hat ihr Headquarter in 
Deutschland und operiert von hier aus weltweit mit eigeueu sowle Metz unabh&ngiger und fiihrander VertriebggesellEcfa&ften. 

Fiir das intemationale Marketing wird der kreative Kopf geencht. 

High Technology 

Vice-President International Marketing 

US-Konzem - Microcomputer Division - Headquarters in Germany 

Der gesuchte VP wird dem Prisidenten der Division direkt berichten und for die weltweite Znitiiening, Steuerung und Koordinienzng 
sSmtlicher Marketingaktivitatea verantwortlich sein. Das bedeutet foigende Aufgabenschwerpunkte: Mltge&taltung und Koordinierung 
der strategisc&en Planting und der operatives JahresplSne; Aufspdren und Evaluieren neuer Gesch&ftsmOglichkeiten einschliesslich 
Akqulsitionen, Joins Ventures, OEM-GeschSft. Lizenzen usw; Corporate Identify; PreispoHtik; Marktforschung, Planung und BiTiflihnmg 
neuer produkte; Unterst&tzu&g der natlonalen Vertriebsgesellscftaften bei der Izoplemeutierung der Unteraehmensziele. 

Der ideal e Kan didst: Vorzugsweise amerikanlscher (Oder englischer) Nationalist mit starker europflischer Ausrichtung und bereits in 
Europa assKsslg, sehr gute deutsche Sprach kennttusse , MBA- Oder Electrical Engineering Degree bzw. europiisches Aquivalent, etwa 38 
bis 46 Jahre alt; umgekehrt kommt auch eio Deutscher mit starker Verwuraelung in amerikanlscher Mentalit&t und Spracbe sowie langjflhxigen 
Erfahnzngen In amerikaniscben Firtnen und/oder Tfitigkelten in den USA In BetracbL Weitere Vor&ussetzungen: Unternehmerfsche 
Veranlagung und diplomatiscbes Geschick, Internationale Hfi rirgtingtn-fahmn g gn in einer Shnlichen FUhrungspositlon oder ala General 
Manager eines fcleweren/mlttleren TJoteraebmeos der EDP — Oder verwandten elektronischen Industrie— wle zJB. Office Automation/ 

MM' Oder Personal computer, CAD/CAM, etc. 

Venn Sie sich auf der Gnmdlage der geaannten Voraussetzungen fQr dlese bochkaratige und e&tsprechend dotierte Position interessieren, bitte 
ieh /Or weitere Informadonen and einen ersten Gedankenaastausch urn Zhren Anruf. Sie erreicben mlch telefoniseh: Frankfurt 
06&-632086. Schriftlich erreichen Sie midi flber Postfacb 701225, 6000 Frankfurt /M. 70, W.-Germauy. Dabei dtirfen Sie absolute 

Vertraulichkeit voraussetzen. 

Heinrich C. SchOn 

Dc Rochus Mummert, Heinrich C. SchOn und Dr. Dieter Kbpsch ■ Untemehmensberater 


7 CONTROLLER 

# HIGH VISIBILITY, 
f EUROPEAN OPERATIONS 

Our name is known around the world forl^clerBh^ ^^nuaT^ 
of advanced computer support teU 

increase in sales and net Income, our growth 

Additionally, our commitment to the and de^opn^ni oi new 

products makes us a guiding force m the world high technology 
market 

We are currently expanding ourEuropean 


... -IT 

be living in Europe now, or have a desire to do so. >1 ' 

you should also have at least ten to twelve fin^^and M 

accounting experience. An international background reamusLa^rt . 

should include bank relations, world wide. Ml 

foreign exchange transactions and reporting systems. A CPA ana »»,- 

are preferred. Linguistic skill in German would be a plus. mjn 

For immediate consideration, please send a complete resume and .M-M 
salary history to: m-. .. B . - 

Director of Professional Recruitment m > 

k UEBERT CORPORATION M 

k 1050 Dearborn Drive W 

^ P.O.Box 29186 ^ M 

Columbus, Ohio 43229 ■ 

An Equal Opportunity Employer 


Financial Analyst 


Agro-Industrial Projects 

The appointment, funded by the World Bank, 
is with the Agricultural Development and 
Marketing Corporation {AD MARC)— a company 
backed by the Malawi government to market 
and distribute the country's home grown range 
oF crops and agricultural produce. As a member 
of the Development and Investment Unit, the 
Financial Analyst will report to the head of 
the Unit and be closely involved with ail facets 
of ADMARCs investment programme. 

The key task is to make in-depth appraisals 
relating to existing investments with a view to 
rationalisation where appropriate. There are. in 
addition, a number of subsidiary operations 
which require close evaluation and analysis to 
ensure their ongoing viability. Some direct 
technical assistance to these subsidiaries will 
aho be needed. 

Candidates should have a financial or economies 
background together with a relevant qualifica- 


MALAWI 

tion. They must be able to demonstrate sub- 
stantial experience in financial and economic 
analysis of commercial investments. Agro- 
Industrial project experience would be distinctly 
helpful, as training of Malawian staff will be 
required. Age is unimportant but good health 
Is essential. 

Salary for this appointment, which is on a 
2-year contract, is negotiable, and overseas 
benefits include: free passages, subsidised accom- 
modation, education allowance for children up 
to age 19, medical care, etc. 

Malawi is an attractive, stable country with 
an equable dintate, excellent living conditions 
and outstanding sodal/lelsure amenities. 

Please write in the first instance, with details 
of career to date quoting Ref SB/37: Malawi 
High Commission, Recruitment Section, 33 
Grasvenor Street, London, WIX ODE. Closing 
date for applications is 29tii August 1985. 


FINANCIAL 
COMMUNICATIONS 
ACCOUNT EXECUTIVE 
WANTED FOR TOP 
NYC AGENCY 

Stato-of-thO'irt NYC Investor rela- 
tion t firm lacks account executive 
with three to five years' London 
agency experience lor work in New 
York with major American corpora- 
tion*, Must be talented financial 
writer with top PR placement 
records: knowledge of investment 
management. corporate finance, 
accounting necessary; MBA prefer- 
able. This pen otters rapid advance- 
ment. Compensation open. 

Please send complete c.v. wfcft 
salary history At confidence to 
Michael Seely. President 
INVESTOR ACCESS CORPORATION 
Ml Lexington Avenue 
New York. NY 1W7 


INTERNATIONAL 

APPOINTMENTS 

appears every 
THURSDAY 

Rate £37.00 . ' 
per single column 
centimetre 
(Min. 3 ems) +VAT 




Management Accountant 

Influence and resp orisilnlit y 
for highflyer in business operations 

North London up to £15300 (currently under review) 


British Telecom London is looking for a qualified 
accountant with management ability tor a progressively 
influential role in its North Area, based at Crouch Ena, 
London N8. 

The position carries responsibility for the departmental 
management ofa highly experienced professional team- 
normally 45 people strong - engaged in financial 
management repo rting particularly for budgeurvconuol 
and forecasting, together with overall responsibility for 


the cost reporting computer systems. 


staff management and training, union negotiation, 
contract bias and purchasing. Some three to five years’ 
post-qualification experience in management 
accounting is essential. 

Starting salary will be up to £15,200. Excellent prospects 
for career progression. 

Please send your CV, including a day telephone number 
and relevant career data, quoting reference FT/02, to 
Graham Mead at British Telecom London, Recruitment 
and Selection Centre, St Giles House. 1 Drury Lane, 
London WC2B 5RA. Alternatively, call Graham Mead or 
Tony Gasper on 01-836 4653 for further information. 
Closing date for applications 29th August 1985. 

British 

TELECOM 

London 


Financial Planning - Modelling 

▲ neg.from £I5,000+car 


A stimulating rote at the heart of one the 
country’s largest leisure and consumer 
products groups. 

Bass PLC has a turnover of over £2 bilfion and 
interests in a variety of leisure businesses 
throughout frre UK anti abroad. The Financial 
Planning Department plays an important role in 
determining strategy and evaluating options 
available to the Board. 

An opportunity has now arisen for a qualified 
accountant, preferably a graduate, aged 
24*30 to join this team and to 
co-ordinate the use of 
financial models within 

the department. I [I 


Previous modeling experience would be 
advantageous. However, the ability to advise, 
work with and assist other members of the 
department is as important as developing the 
models and interpreting the results. 

Prospects are particularly attractive -the 
appointed person's career should develop 
further ^ group lev^ or to a Ena fundran. The 
head office Is based in Burton-on-Trent 
which offers good recreational facilities and 
Die fringe benef i ts. Including 
relocation if necessary, are excellent 

Contact John P. Sleigh FCCA 
On 01-405 3499 

I [I quotingret:J/26&n 


vTiTS 


NEWLY QUALIFIED 

ACCOUMTANCY 

APPOINTMENTS 

The Financial Times has arranged 
with the Institute of Chartered 
Accountants to publish a list Of 
those candidates who were success- 
ful in tita recant Part II examina- 
tion. 

We propose to publish the list in 
our issue of Thursday. September 
26, which will also contain several 
pages of advertisements under rite 
heading of ** Newly Qualified 
Accountancy Appointment*," The 
advertising rate will be £37.00 per 
single column centimetre. Special 
positions are available by arrange- 
ment « premium rates of £44.00 per 
see. Newly Qualified Accountants, 
especially Chartered, ere never easy 
to recruit — don't miss this oppor- 
tunity! 

We Will also be including In 
this feature a 

GUIDE TO RECRUITMENT 
CONSULTANTS 
■fid entrie s I n the guide will be 
Charged at £65.00 which will include 
company name, address and tele- 
phone number. 

For further details 
please telephone: 

Louise Hunter 
«n 01-248 4864 

Financial Times 

EUROPE'S BUSINESS NEWSPAPER 


EMPLOYMENT CONDITIONS 
ABROAD LIMITH) 

An International association of 
employers providing confidential 
information to its member 
companies, relating to employment 
of expatriates end nationals 
worldwide 

Td: 01-637 7404 


Uebert 


International Banking Officer 


European American Bank is a New York regional bank with 
sign ifkant international capabilities. As a full member of the ■ 
New York Clearing House, we are a major desiring bonk for 
many international banks'. We also have an extensive involve, 
merit in international lending. 

Our International Division is currently recruiting first level 
marketing and credit officers to support its growing corres- 
pondent banking and relationship lending business. Candidates 
should possess a Bachelors degree and have completed a 
major bank's credit training program or have gained similar 
experience from working in a bank's credit department or 
International operations. Knowledge of foreign languages, 
particularly Spanish, Portuguese or German is an asset. The 
individuals we seek should enjoy selling and should have ■ 
demonstrable apdtude for working closely and successfully 
with a broad variety of international clients. 

Salary is commensurate with background and experience. 
This Is an especially attractive career opportunity for a 
banker who seeks the broader cross section of experience 
available in die international division of a flexible New- Yoric 
- regional-bank, - . . ........ ...... - 

' For consideration please forward resume to: 

Professional ' Recruiter, Employment 'Dept 2M4/28I9 
-EUROPEAN AMEWCAM BANK! i’ i-v :>.»v.Tra3K . .“I 

10 Hanover Square, New York, New York tfOlS:. 

An Equal Opportunity Employer ht/F 

European American Bank 


BARBADOS NATIONAL BANK 

VACANT POST OF 
MANAGING DIRECTOR 

Barbados National Bank 
requires a Managing Director 

The Managing Director will be a person of recog- 
nised standing and experience in commercial bank- 
ing, business management or financial matters. 
The Managing Director will be the Chief Executive 
Officer of the Bank and will be responsible to the 
Board of Directors for the execution of the Bank’s 
policy and its day-to-day management 

The Bazik operates a non-contributory pension 
scheme. However, a contractual appointment will 
be considered. 

An attractive salary and other conditions of 
employment are offered. 

Applications, supported by at least two (2) 
references, should be addressed to: 

THE CHAIRMAN 
BARBADOS NATIONAL BANK 
HEAD OFFICE 
11, JAMES STREET 
BRIDGETOWN, BARBADOS j 

to reach him not later than 15th September 1985 I 


Applications are invited for the position of a 

CREDIT EXAMINER 

with an International Bank with its Head Office in the 
United Arab Emirates. 

Applicants, who must be Arabic and English speaking, should 
have had Credit Examination experience and must have bad 
extensive Credit Training, preferably with an American Bank. 
Preferred age: Early 30s. 

The position will be in the United Arab Emirates. Salary 
is negotiable. The post attracts furnished accommodation as 
well as other benefits usual to the United Arab Emlrai-tm 
Applications in own handwriting to be sent to: — 

Box A9100, Financial Times 
10 Cannon Street, London EC4P 4 BY 


MANAGER 

CREDIT DEPARTMENT 

Domestic Bank in Gulf Sato seeks . a . Manager for Its Credit 
Department. . The individual we envisage will probably be a 
banking all rounder with credit extension and analysts experience 
forming the latter part of his career. At least 10 years of 
credit involvement at ail levels is required and the knowledge 
and ability to handle other banking disciplines .would he a distinct 
advantage. The suocenful candidate will be strong on idminfctratfon 
and have positive leadership qualities. In return we offer a 
pleasant working ambience, goad tax-free salary, free furnished 
accommodation and annual paidjeave to the United Kingdom. 
We anticipate the successful candidate would be in the 40-50 
year age group and be prepared for a 2-year contractual relationship 
which would be renewable by mutual consent. 

Further details will be discussed at en interview to 
be h eld I n London 
Write Bos MOBS. Financial rimes 
■10 Cannon Screes. London EC4F4BY 


CHIEF 

ACCOUNTANT 

AFRICA 

• A large Mining Company in Africa has a vacancy fora 
Chief Accountant. Reporting directly to the General ; 
Manager, the Chief Accountant, with a supporting 
staff of over 70, is responsible for management and 
financial reporting, budget preparation and 
monitoring, cash flow budgeting and reports, ami 
insurance. 

• Age 40 -50. 

• A five year contract based on 10 month (ours 
followed by 2 months' paid leave. 

• In addition to a local salary the remuneration 
package indudesaveiyattractiveoffshore payment. 

• Other benefits indude: 

Tax free Gratuity Fund 
Life Assurance 
. Free accommodation 
Staff Primary School or generous 
... _ -allowances for children at school overseas \- 
.- Family passages with acMitiqnai flights for 
....|$dio©tehiklren 
• • Good sporting facilities ■ 

Please apply in writing giving details of. qualifications 

and experience, quoting ref, 1690 to:— . 

WALTER JUDD LIMITED, 

fluospomwl MuliiBinis M iwatatf . 

laOowlane, London EC4M9EJ. 


Company Notices 


KUIOF GOLD MLVKG 
COMPANY LIMITED ? 

(Incorporated m the Republic of South Africa) 

SUBDIVISION OF SHARES -t 

At die general meeting held on 12 August 1985 the medal - 
resolutfoM iDOTasing the authorised capital of the com- . 
*^? ny 000 000 by Che creation of 2 500000 ordinary 

shares of RI each and subdividing these 35 000000 ordinary 
shares of a nominal value of Rl each in the capital tel. the 7. 
company into 140 000 000 shares of a nominal value of 25 -: v 
cents eadb vrtth effect from 9 September 1985 were passed 1 ; 
PtetMia® been reg,£rtered ^7 the Registrar of Companies, ^ 

? SSS” a form of surrender has been posted ’ r; 

to registered shareholders of the company and shareholders : ' 
the completed form of surrender together 
with tiieir share certificate(s)/document(s) of title to the ^ 
Transfer Secretaries at the address shown on the form ' 
or surrender. 

2?® JohanMsburg Stock Exchange has agreed to amend V 
company’s shares with effect from •; 

®. A nroilar -application has been mart* to j- 

tb^Councll of The Stock Exchange. London, to effect the ■ 
neow^^ntoent to the listing of the company* shares j- 

SL? 11 * Stock Exchange and on The 

e September 19S5 will be in respect of existing share * 
certificates and deals with effect from 9 September 1985 i 
will be in respect of new share certificates. * . * 


Registered Office and Share Transfer Office: 


75 Fox Street 
Johannesburg 2001 

15 August 1985 


P.O. Box 1167 
Johannesburg. 2900 


member of the goldfields group . 


CHEMICAL BANK NEW YORK CORP * 

US4 300,000,000 r :'V 

FLOATING RATE SUBORDINATED CAPITA!. NOTH 
DUE 1997 

In accordance with the provisions of tha - L ‘ . : 

isi ?^ i m;^ n ^ry f T nte 

to“«n T b»r ‘l"tfM9M y ^t n SPSS's ' 

1 .046.18 per UA.S 50,000 not*. ^ 3 wiH ; 

'Agent bank • 

CHEMICAL BANK - 
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Philips suffers sharp 
profits setback and 
downgrades forecast 


1: 


BY OUR FINANCIAL STAFF 

JJIJLIPS. the Dutch electronics and 
^^r products group, reports a 
steep dedmer in profits for the sec- 
ond quarter of 1985. As a restS/St 
earnings for the half-year are 20 
P« cent lower at PI 436m (5139.7m), 
and the company has been forced to 
uoroierade its profits projections 
nw 1985 as a whole. 

has been hit by poor re- 
sults m North America, especially 
^Si^bcs, the trig producer of in- 
tegrated arcuita in which it has a 
major shareholding. 

North America traditionally ac- 
cwmte for around 30 per cent of 
•Pumps* total sales. For the second 
quarter, the big slide in dollar earn- 
lugs has left aet profits tr affintf hy a 
third at El 176m. c y 

Philips warned recently its sec- 
ond-quarter results would be 
appreciably lower. It now says if 
there is no recovery in U.S. mar- 
kets, tiie long-standing forecast of a 
gradual profits improvement for 
1985 is unlikely to be met 
Sales for the second quarter 
moved up from FI l2Jbn to FI 
13.68bn, lifting half-year turnover to 
FI 27.41m, against FI 242bn. Actual 
sales volume for the half-year rose 
6 per cent and Philips still expects 
full-year sales volume to rise by 7 
percent 


Good turnover in most group 
com panie s Compensated for the dis- 
appointing US. sales. Philips says. 
The strongest sales growth ram«» 
from products and systems for pro- 
fessional application. Despite a 
weak market for colour television 
sets, the home electronics division 
saw above-average growth due to 
strong sales of compact disc players 
and video and radio recorders. 

The sales-vohnne rise in lighting 
and domestic and personal care 
products, as well as in industrial 
supplies, was below the average lev- 
el, mainly as a result of afa ff f pgh 
market growth. 

Income from operations fan in 
the US. and Canada but moved 
ahead in Europe and in Latin. 
America. 

Operating income in the second 
quarter slipped from El 813m to FI 
703m with trading margins narrow- 
ing to 5J. per cent from the 6.7 per 
cent of the second quarter of 1984. 
Half-year operating p rofit s were FI 
URm, against FI LB4bn. 

Signetics does not produce quar- 
terly profits, but North American 
Philips does. Its second-quarter 
earnings fell to $13.7m from 533.3m. 
depressing subsidiary’s half- 
year out-turn by more than a quar- 
ter to $4L4m. 


Ministry approves of 
Indesit receivership 


BY ALAN FRIEDMAN M MILAN 

THE REQUEST last week by Inde- 
sit, Italy's second largest home- 
appliance group, that it be placed in 
court-appointed state receivership 
is “the only solution," according to a 
top official of the Italian Industry 
Ministry - which will have the final 
say on the request 

Sig Sisinio Zxto, the m in i nt r y un- 
dersecretary responsible for moni- 
toring events at {pgs-maldog,^ 
debt-burdened Indesit. said yester- 
day receivership under ^ Italy’s “Pro- 
di law" would be the only way to 
guarantee the continued running of 
foe company. 

Turin-based Indent, which last 
Saturday decided to seek state re- 
ceivership, lost LlOBbn (UiL$56.8m) 
in 1984 and is believed to have 
made additional tosses of L50bn to 
L60bn in the first half of this year. 

The company is burdened by 
L200bn of debt (of which L60bn is 
owed to suppliers and the rest to 
banks), which is 15 times the rise of 
its L13.4bn share capital. The com- 
pany halted production in June and 
expects to resume on a limited bar 
sis- in October, according to Sig 
Franco Passi, Indent's chairman. 

Sig Passi said yesterday between 
600 and 700 workers would be re- 
employed in October, ass u min g the 
company’s request for state-admin- 
istered receivership was approved 
by the end of September. This com- 


pares with 7,500 employees, of 
whom only 2^500 were actually 
working whiten yn^Tiiifaftjirrng 
halted two months ago. 

"Everyone else is cm state-subsi- 
dised lay-off schemes,” the Indwrit 
chairman said. He added he hoped 
it might be possible to employ M00 
workers by year end. 

Sig Passi stressed yesterday that 
despite ‘receiv er ship the company 
vffpuM * yp d 

quae parts would he available in 
theUKand other markets. About 
70 per cent of Indesifs turnover 
(UlObn last year) comes from out- 
side Italy. Production this year is 

S to be around 900,000 units, 
is less ft an one- third capaci- 
ty- 

The Indesit chairman said state 
receivership could continue for up 
to two years and could then he re- 
newed, if necessa r y, for another 
three years. He said unemployed 
workers wuuld be guaranteed state- 
subsidised assistance for up to five 
years. Receivership under foe Prodi 
law enables foe Industry Ministry 
to guarantee a company’s debt, to 
freeze debt repayments and to in- 
stall government commissioners. 

Sig Sto said yesterday contacts 
with potential foreign rescuers 
could not have prevented receiver- 
ship at Indesit. 


DnC plans to complete 
U.S. bank unit buyout 


BY FAY ©JESTER IN OSLO 

DEN NORSKE Creditbank (DnC), 
Norway's largest commercial bank, 
yesterday announced a deal that 
wiU make it foe only Norwegian 
hnnk with a wholly-owned subsid- 
iary bank in the US. 

It has agreed to buy Svenska 
Ha ndelsbanken ’s 25 per cent stake 
in Nordic American Banking Cor- 
poration (NABC) in New York. DnC 
was already in foe process of 
acquiring a 75 per cent stake in 
NABC through purchases, agreed 
earlier thin year, from Copenhagen 
H andelabank Finland's Kansal- 
lis-Osake-PankkL The price of the 
deal was not revealed. At end July 
1985 NABC had total assets of 
$6Mm. _ a 

The acquisition will depend on 
the approval of foe authorities in 
Norway and the U.S. 

As well as lending. NABC pro- 


vides advisory services and help to 
Scandinavian companies in co nnec- 
tion with mergers and acquisitions 
in North America. 

• As a result of the deal Svenska 
pnT^IgKanktm will establish its 
own operation in foe US* writes 
Ke vin Done in Stoc kho l m . 

Its London-based subsi d ia r y, 
Svenska International, trill open a 
branch in New York. The Swedish 
authorities have given approval for 
foe move, but it is still awaiting foe 
go-ahead from the US. regulatory 
authorities. 

As a first step Svenska Interna- 
tional will open an offic e in New 
York from September 3. 

Last month KansalHaOsake- 
Pankki opened its own branch in 
New York, making it the first Fin- 
nish bank to establish a full branch 

operation in foe US. 


Minorco moves part 
of Bermuda activities 

by ROGER SCOTTON IN BERMUDA 

foe US. commodities and invest- 
ment banking group. 

Mr Fisher said the sale d shares 
in PhibroSaJomon, which still 
ranks as Mmotco's biggest single 
investment had generated about 
5400m in cash. 

He insisted foe reduction in activ- 
ities in Bermuda had nothing to do 
with growing anti-apartheid senti- 
ment there and said Minorco aimed 
to maintain its 15-yearold head- 
quarters in foe British colony. 

At foe time of foe PhibnrSalom- 
on disposal in May Minorco said it 
planned to redeploy its enh a nc ed li- 
quidity 


MINORCO, foe Bermud a-base d in- 
ternational investment group con- 
trolled by South Africas Anglo 
American Corporation and De 
Beers Consolidated Mines, is to 
transfer some of the work presently 
carried out in Bermuda to other of- 
fices and “significantly reduce its 
activities on the island. 

Mr David Fisher, treasurer, 
would not reveal what investment 
functions will be moved or ™re 
they are going. He described foe 
Ranges as the result of a major r®" 
orientation of Minolta’s business 
policy following its recent disposal 

of 10m shares in phibro-Saloman, 


Manulife 
bid backed 
by Canada 
Trustco 
directors 


By Bernard Simon In Toronto 

THE DIRECTORS of Canada Trust- 
ee!, the country’s largest trust com- 
pany, have advised shareholders to 
accept a C5410m (US.S303.7m) 
takeover offer by Toronto-based in- 
surer Manufacturers Life rather 
than an earlier bid by Genstar, the 
Vancouver-based financial services, 
industrial and property conglomer- 
ate. 

Manulife, which already owns 
27.6 per cent of Canaria Trnstco's 
23Jm shares, earlier this week of- 
fered C$50 a share for another 8.2m 
shares, equal to 35.4 per cent of the 
total. Genstar offered C$44 a share 

and has not yet indicated whether it 
plans to continue foe battle for Can- 
ada Trustco, the only major trust 
company not already controlled by 
one of foe country’s rapidly emerg- 
ing finimwiil conglomerates. 

Manulife is scheduled to open its 
bid on the Toronto and Montreal 
Stock Exchange on August 27. How- 
ever, last night Genstar received a 
temporary n'jnru’fa'wi from fty On- 
tario Supreme Court restraining 

Manulife fr nm wining jts stake in 

Canada Trustco beyond 30 per cent 
The Manulife bid raised a 
number of sensitive issues about 
tiie control of Canadian financial in- 
stitutions. Under Canadian tew, mu- 
tual life insurance companies such 
as Manulife are barred from acquir- 
ing an interest of more than 30 per 
cent in a trust company. 

In an effort to overcome this re- 
striction, Mamilifp has channelled 
part of its offer throngh two subsid- 
iaries, another insurance group and 
a real-estate company. It has also 
pointed to a recent precedent in 
Quebec where a mirtnal insurer 
acquired control of a trust company. 

Manulife’S status as a Canadian- 
controlled company has in the past 
been a bone of contention because 
of the large number of its 
policyholders in other countries. 

' Ganada Trustee's directors have 
now decided,- hovpewer, to abolish a 
clause in foe company’s bylaws lira 1 
rting foe voting rights of a single 
shareholder to 10 per cent of foe 
shares 


Indosnez buys 
control of 
Australian unit 

By Our Paris Staff 

BANQUE INDOSUEZ, foe interna- 
tional French state bank, has taken 
full control of its Australian mer- 
chant hanging company in which it 
previously owned 50 per coat 
The .derision to gate total own er- 
«diTp of Indosuez Australia comes in 
response to recent Australian finan- 
cial fforogniaHnn measures allow 1 - 
jpg foreig n banks to take total con- 
trol of i ppif hawt banking subsidia- 
ries. 

Indosuez bought the remaining 
50 per emit stake from foe Howard 
Smith industrial group with which 
it set up the bank in December 
1981 The merchant bank has a cap- 
ital of AS14m (UJLSlQm) with 
offices in Sydney and Melbourne. 

The move should help stre ng t hen 
Indosuez’s Australian links. 


UBS may buy 
stake in Lampe 

By Jonathan Carr (n Frankfurt 

UNION BANK of Switzerland 
(UBS), the biggest Swiss bank, is 
ftiernsjang taking a stake in Bank- 
haus Hermann Lampe, a West Ger- 
man bank based in Bielefeld on the 
fringe of the Huhr industrial area. 

A spokesman for foe Oetker 
group, the diversified concern 
which has a 70 per cent stake in 
Bankhaus Lampe, ran firmed that 
talks were underway with UBS but 
gave no details. 


U.S. farm loan system on shaky ground 


BY WILLIAM HALL IN NEW YORK 

EVER SINCE foe US. Federal 1 
Farm Credit System annmmped 
last month that it was mounting a 
rescue of the Federal Intermediate 
Credit Bank of Omaha- the second 
biggest bank in foe system - foe fi- 
nancial markets have been taking 

an unusally close interest in the af- 
fairs of the oldest and most complex 
of the federally sponsored agencies. 

The U-S- Federal Farm Credit 
System is the umbrella organisa- 
tion for a network of financial co- 
operatives which account for 
around a third of all fanning to US. 
agriculture and are owned by foe 
borrowers. If there was any doubt 
about foe system's severe 
strains, yesterday's second-quarter 
results underlined foe scale of foe 
problems faring an agency which 
has until lately been regarded, by 
f armer s and Wall Street investors 
fiKirp as a ■mKrf institution. 

The system, which earned $128m 
in the second quarter of 1984, did 
little more than break even in foe 
i«fe«t quarter. For the fi rs t hptf of 
1985 net income fell by 62 per cent 
to 596.2m. First-half loan-loss provi- 
sions rose fivefold to 5207m, and 

Town rimr gn nffa j nmpiKl f mm fMm 

to 5159m, 

The US. Farm Credit System is 


PROFILE OF UJB. FARM CREDIT BANKS 
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Satmx: Annua! report of Farm Crod/t Banks and Fadaral Farm Credit Banks Fundng 
Corporation 


one of five government-sponsored 
agencies set up to channel funds to 
sectors of the economy deemed 
worthy of special support 

Although they have the word fed- 
eral in front of their name *nd en- 
joy unusual ties to the US. Govern- 
ment - such as board members ap- 
pointed by the President and bor- 
rowing privileges at the US. Trea- 
sury -they are wholly owned by the 
private sector, and stockholders 
and borrowers stand to benefit or 
lose from their activities. This is 
what is beginning to worry same in- 
vestors. 

Aside from making more ft»n 
$80 bn a year of new loans to Ameri- 
ca’s 2.4m farmers, foe farm credit 


system is a big borrower in the US. 
money markets. It borrows around 
SlOObn a year. 

Until recently foe farm credit 
banks, which issue their paper 
through foe New York-based feder- 
al farm credit banks’ funding cor- 
poration, have been able to raise 
money at fine terms - typically, 10 
to 15 basis points above comparable 
US. Treasury issues. 

However, during the past month 
the spreads between farm credi t 
system issues and comparable 
Treasury issues have widened to 
around 45 basis points. These 
spreads, while wider than normal, 
are far less than 150 basis-point 
spreads which the Federal National- 


Mortgage Association (Fannie Mae) 
was forced to concede three years 
ago. 

Even after the latest earnings set- 
back the farm credit banks are well 
capitalised. At the end of the first 
quarter they had capital of S9.3bn to 
back loans of S75.8bn, which is con- 
servative by comparison with major 
U.S. banks. Non-performing loans 
of S2bn. while four times higher 
than they were in 1981, were still 
equivalent to only 2.6 per cent of the 
loan portfolio, or around a fifth of 
the group's capital. 

The farm credit system is an un- 
uss&Uy complex federal agency to 
analyse. It is divided into 12 geogra- 
phical districts. Each district has a 
federal land bank, which makes 
long-term loans to buy farms, a fed- 
eral intermediate credit bank, 
which short-term seasonal 

loans, and a bank for co-operatives, 
which lend money to farm co- 
operatives. There is also a central 
bank for co-operatives. 

The federal land banks, which ac- 
count for two thirds of the system's 
S82.7bn in assets, and foe co-opera- 
tive banks, which account for an- 
other 12 per cent, have not suffered 
foe same financial stress as other 
parts of foe system. In particular. 


there are 435 land bank associa- 
tions (FLBAs), which borrow from 
federal land bulks, and 370 produc- 
tion credit associations (PCAs), 
which borrow from federal interme- 
diate credit banks (F1CB). 

The PCAs and the FLBAs are 
separate and legal entities within 
the system and their profits are not 
included within the farm credit sys- 
tem results. The PCA’s, lor exam- 
ple, which are owned by fanners 
and make loans of normally less 
than a year, lost S116.1m in 1984 if 
the distribution of FICB earnings is 
excluded. 

These small units are proving to 
be the main problem for the sys- 
tem. Already rescues have had to 
be mounted for two main lenders to 
the PCAs the FICBs of Omaha and 
Spokane - and there is talk of two 
more FICBs which may need to be 
rescued 

Against this background there 
are growing signs that Washington 
is preparing to step in and mount 
some form of rescue for the belea- 
guered farm credit system. Mr John 
Block, the US. Agriculture Secre- 
tary said earlier this month that he 
“seriously" doubted foe system 
could remedy its woes without 
federal help. 


Euromarket 
shows sign 
of life 

By Maggie Urry In London 

THE Eurodollar faimi m mL »^ 
was showing sane signs of rally- 
ing yesterday although business 
b still thin. Prices gained K point 
or so. Dealers pointed to tire in- 
creasing amount of bond borrow- 
ing through Euro-dear, in- 
ternational c l e arin g sys tem , as 
evidence of shortages in the mar- 
ket. 

There certainly seems to have 
been some short positions, as 
weO as some Mg buying, for the 
Campbell Soup issue, laun ched 
on Monday. This jumped hj 
around % point m grey-market 
trading to a level just above par. 
But .d eafen say- tins, does not 
mean that other borrowers could 
be equally successful with an 


Nomura International 

hunched a 5160m fixed-rate is- 
sue for Qmbu Electric Power, 
whkh has a 10-year fife and pays 
a 1M per cent coupon. Isroe 
price is par. This bond can be 
sold to Japanese investors with- 
out tuiitrng tO foreig n Iwnil 
holdings. But terms are slightly 
more generous than are usnafiy 
seen on such issues. The terms 
are the same as Campbell's Issue, 
though, and some syndicate 
managers felt that little paper 
would be sold to non-Japanese 
In vestors. 

Atouehof floater starvation in 
the Eurodollar market helped a 
5150m 15-year issue from the 
Bank of Boston, fed by Credit 
Suisse First Boston. This pays in- 
terest at # per cent above six- 
month l 4fl n bw i interbank offered 
rate (Libor), refixed every month 
but payable six-monthly. H the 
one-month Libor rate is above 
■xx-month Ubor at a Gang date, 
the libor rate for the remaining 
period for the remaining period 
will be used. That gives investors 
some protection against a down- 
ward sloping yield curve. 

The issue pays fees of 75 basis 
points, but die bonds were trad- 
ing well inside that dscoonl at 
99.70 bid. 

Two issues, both far West Ger- 
man banks, were handled in the 
Earo-Anstraflan dollar bond 
market DG Bank is raising 
A$8Jm with a five-year deal pay- 
ing a 1254 per cent coupon and 
priced at 100%. Orion Royal 
Bank is lead manager. 

Banque Paribas lead the other 
deal, a AS45m five-year issue for 
BFG. This pays a 13 per cent cou- 
pon and is priced at 160%. Both 
issues are thought to be swaps 
into floating-rate US. dollars. 
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Docutel trims losses 
despite fall in revenue 


BY ALAN FRIEDMAN W MILAN 

LOSSES are continuing at Docutel, 
the US. distributor 46 per cent- 
owned by Olivetti, Italy’s leading o£- 

ficfr-antomatfon noun. 

Texas-based Docutel lost US. 
S&9m in foe three month* which 
ended on June 30 this year. 

This compares with first-quarter 
1965 losses of just under SlOm. The 
secondrquarter Docutel loss was re- 
corded on revenues of SZ&fim. Do- 
cutel said yesterday the second- 
quarter loss was attributable to low 
revenues 

Olivetti hopes to take over 100 
per cental Docutel in a deal which 
would costS2fl2m. The matter will 


be decided at a Docutel sharehol- 
der meeting to be held next 
Tuesday. 

This is part of Okvettfs overall 
strategy of paying closer attention 
to its US. business, 'which was in 
poor shape until its 1383 deal with 
AT&T whkh gave AT&T 25 per 
cent of Olivetti and established foe 
US. telrnirnmnnications giant as 
foe principal distributor of Olivetti 
personal computers in the US. 
market 

Docutel in 1984 lost S4L9m on to- 
tal sales of S163Jm. Total losses for 
the first half of 1985 amount to 
5184m on revenues of 553.4m. 


Massey to close French plant 


BY DAVID MARSH IN PARIS 

MASSEY-FERGUSON, the Canadi- 
an farm-machinery manufacturer, 
hme finally fa He 

pean comb in e - h arv ester plant at 
Marquette near T.m» in northern 
France, making more ft*n 1,150 
workers redundant 
tv decision, annmmnprf at a cen- 
tral works committee i mw Kng . 
brings to an end a year-long state of 
limbo at the plant The factory 
been inoperative since June last 
year with workers laid off on tem- 
porary unemployment pay without 
having ever been fbrnully made re- 


dundant 

Massey-Ferguson has been try- 
ing to find buyers for foe plant for 
some months, but it tacitly admit- 
ted the factory only a «iim 
rhnnra tyf hwng pn to a new 

owner. 

The plant winch employed more 
than 2^000 workers until about two 
years ago, has been at the centre of 
strong union protests over redun- 
dancies, but ftp final decision to 
dose it down altogether seems to 
have been accepted with a certain 
resignation. 


Massey-Ffergnson, which has a 
turnover of about FFr 2.3bn 
(U.S.S270.5m) in its French activi- 
ties, made a profit of FFr 8m an its 
French operations in the year end- 
ed January. 

News of the Massey-Ferguson 
closure oomes about a month after 
foe other big North American group 
hit by the agricultural machinery 
downturn- International Harvester 
- announced the closure of its com- 
bine-harvester plant in Angers on 
foe Lure, involving the loss of 700 
jobs. 


Dean Witter in shift to London 


BY ALEXANDER NICOLL IN LONDON 


DEAN Witter Reynolds, a financial 
services arm of the US. retailing 
group Sears Roebuck, is shifting re- 
sponsibility for all its international 
business from New York to a Lon- 
don-based group of executives. 

The move reflects the expansion 
of foe London group's activities in 
the equity, futures and debt mar- 
kets, aiming its services primarily 
at institutional clients by contrast 
with tiie more retafl-oriented ap- 
proach of the parent group. 


Mr Michael Lee, who is based in 
London, wiU become president and 
chief executive officer of Dean Wit- 
ter Reynolds Internatimml under 
ftp riiAini lanship of Mr Sunnipl 

Wolcott, executive vice-president of 
Dean Witter itselL Mr Lee is also to 
be chairman of Dean Witter Capital 
Markets — InternationaL 
The shake-up illustrates fte 
growing importance of the interna- 
tional equity market The London 
group wiD assume responsibility for 


international equity brokerage, un- 
der the supervirion of Mr James 
Furlong. He Mr Richard Furber 

will supervise all foe group’s 11 of- 
fices outride North America. 

Rapid changes in in t p pMtinniil fi- 
nancial markets, especially London, 
have helped provoke the change, 
which contrasts with recent deci- 
sions at firms such as Manufactur- 
ers Hanover, which has transferred 
control of its investment banking 
activities back to New York. 


Woolworth up 
42% in second 
quarter 

By Our Financial Staff 

F. W. WOOLWORTH. foe U.S.- 
based stores group, lifted net in- 
come 42 per cent in the second 
quarter- the 11th consecutive year- 
on-year quarterly advance. 

Improved gross margins, only 
partly offset by slightly higher ex- 
penses, contributed to a 17 per cent 
increase at the operating level to. 
$74m, from S63m. 

A 54m decline in interest costs, 
aided growth in net earnings to 
527m, or 84 cents a share, from 
519m, or 62 cents, a year ago. This 
took the six-month net profit to 
533m, or $1.01, compared with 
523m, or 72 cents, last time. 

Half-year sales edged ahead 2.4 
per cent to S2L64bn. from S257bn, 
with a qmii»r percentage rise in 
the quarter to S1.4bu, from Sl^Sbn. 
In the latest three months domestic 
turnover expanded 6 per cent, hut 
this was offset by a 2.4 per cent fall 
overseas. 

Domestic operating income 
climbed 39 per cent to $43m in foe 
quarter, including very strong 
growth in Kinney's US. operations. 
Income overseas was little changed. 
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15tb August, 1995 




Bell Canada Enterprises Inc 

Can. $100,000,000 

10% per cent. Series 2 Notes, doe 1990 
Issue Price: 100% per cent. 


Union Bank of Switzerland (Securities) Limited 

Algemene Bank Nederland N. V. 

Dominion Securities Pttfidd Limited 
Generate Bank 


Wood Gundy Inc. 

Credit Lyonnais 
DresdnerBank AktfengeseBschaft 
Hambros Bank Limited 


Merrill Lynch Capital Markets 


Sa kmian Brothers International T hnM 


Julius Baer International limited Banca dd Gottanio Bank f&r Gwnrinwirtschafr Akticngescflschaft 

Bank Leu Imenutkmal Ltd Bank Mees & Hope N.V. Bank of Montreal BankJ. Vontobel & Co. AG 

Bank o( Tokyo In ternatknul Limited Basque Bruxelles Lambert S. A. 

Banquc Inteniadoaalci Luxembourg S. A- Braque Nadoule de Paris Baring BrathenA Co., Limited 

Baycrische Hypothckca- ond Wccbset-Bank BayerisitoljndesbmkGirozentrak Citicorp Capital Markets Group 
Credit Industrie! et Commercial de Paris Daiwa Europe Limited Genosse ttfchaftBc hc Zcatral btnk Art . Wm. - 
Hffl Samuel & Co. Limited Kkinwort, Benson Limited KrrdktbaokN-V. 

Levesque. Bcaubien Inc. Lloyds Merchant Bank Limited McLeod Young Wrir Inter national limited 

Merck, Fmck& Co. B.MetzfcrscdSobn&Co. Midland Doherty Limited 

Nesbitt, Thomson Limited The Nikko Securities Co., (Europe) Ltd. Nimnr. In ternational * 

Orion Royal Bank Limited PaineWebber International Rabobank Nederland 

Richardson Greemhields of Canada (U.KL) Limited N.ML Rothschild & Sons Limited 

SdiweizerisdieHypothekcretindHandefcfcank Smith Barney, Harris Uphmn & Co. Incorporated 


Swiss Votkabank Toronto Doaioioa International Limited Verhand SdHutodate Ka nt o ntlbaiihcn 

Vcrcins- und Wcstbank Akde n ges dl sdiaft Yamakhi International (Europe) limited 


AH of these securities have been sold. This announcement appears as a matter of record only. 

August, 1985 

♦ 

900,000 Shares 

AU£GH€NV & W€ST€RN €N€RGV CORPOfiATION 

Common Stock 


Alien 6C Company 

Incorporated 

The First Boston Corporation 


Bcaxi Steams 8C Co. The First Boston Corporation Alex. Brown 8C Sons 

Don^^^^^&Jengctte E F. Hutton & Co^Sy Inc. 

Johnson, Lane, Space, Smith 8C Co., Inc. Kidde^ & Co. Lizard Freres & Co. 

Prudenoal-Badbc L. E Rothschild, Unterbetg, Towbin 

Salomon Brothers Inc Shearson Lehman Brothers Inc. Smith Barney, Harris Upham & Co. 
Bateman Eichler, Hill Richards Thomson McKinnon Securities Inc. 

Iacorporaw’df 

A. G. Edwards SC Sons, Inc. Oppenheimer & Co., Inc. 

Swiss Bank Co rpora tion International Nomura Securities International, Inc. 

JCOBPtC*Cl UK. 


Oppenheimer 8C Co., Inc 
Nomura Securities International, Inc 




U.S. $200,000,000 
CREDIT LYONNAIS 
Floating Rate Notes Due 1994 

In accordance with the conditions of the notes, 
notice is hereby given that for the six-month 
period 15th August 1985 to 18th February 1986 
(187 days) the notes will cany an interest rate of 
&%% pa. Relevant interest payments will be as 
follows: 

Notes of OS. $10,000- U.S. $444.77 per coupon. 

THE SANWA BANK LIMITED 
& (LONDON BRANCH) 

Agent Bank 


U.S .$125,000,000 
THE MORTGAGE BANK AND 
FINAN CIAL ADMINISTRATION AGENCY 
OF THE KINGDOM OF DENMARK 
(Kongcriget Daxunarbs Hypo tek bank og 
FhmrfanMl tnfag ) 

Guaranteed Floating Rate Notes due 1099 Series 95 
Redeemable at tiw Noteholders 1 Option in 1996 
unconditionally guaranteed by 

THE KINGDOM OF DENMARK 

Notice is hereby given that the Rate of Interest for the second 
owraanth sub- period hu been Eked at #■’.% p-a. and that the interest 
payable for the second one-month sub* period in respect or UJS JSi ,000 
nominal of the Notes will be U-S.S73.33. Thin amount will accrue 
towards the interest payment due October 16. 1983. 


August 15, 1985. London 

By: Citibank, NJUCSSI Dept.), Agent Bank CfTIBAAKO 


Zapata 
reduces 
dividend 
by 86% 

By Our New York Staff 

ZAPAXA. Corporation, a leading off- 
shore drilling company founded by 
Mr George Bush, the US. Vice- 
President, has slashed its dividend 
by 86 per cent ns evidence m^ mts 
that the slump in the offshore in- 
dustry is proving deeper and more 
prolonged than many industry ex- 
perts predicted. 

Houston-based Za pp^ an- 
nounced it was cutting its quarterly 
dividend from 21 cents a share to 3 

cents a share. It also - announced 

plans to pay off J150m of its debts 


sets and fiiiimmwg the ramp an y 
down through a "significant reduc- 
tion in capital and overhead ex- 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for August 14.. 


Zapata is the latest in a string of 
US. companies operating in the oD- 
service industry to anwmnw major 
retrenchments. McDermott Inter - 
national, the world's largest builder 
of offshore drilling pl a tforms, re- 
ported a first-quarter net loss of 
SUm compared with a profit of 
S22L9m a year ago. 

McDermott said: “Contrary to 
earlier exp ec ta t ions, our wnwira 
construction markets in the Gulf of 
Mexico continue to soften. This, 
coupled with farther erosion of oar 
fossil-power business and only mod- 
est improvement in our tubular 
products activities, resulted in the 


Mr J. E. Cunningham, McDer- 
mott’s chief executive, “Dur- 
ing the past 90 days, our major mar- 
kets have deteriorated, and it ap- 
pears the recovery of these busi- 
nesses will not o ccur as soon as we 
had anticipated. Accordingly, it is 
imperative we accelerate our cost- 
reduction efforts to bring our opera- 
tions into fine with the reduced de- 
mand for our products and ser- 


GTE unit to 
cut workforce 


By Tuy Do daw orth in New York 

THE FIERCE pricing war In die 
U.S. long-distance telephone bust- 
sen chared a casualty on Tuesday 
when (?ra Sprint, one at the new 
competitors in this sector, an- 
nounced it was catting its work- 
force by about 600 during the next, 
month. 

GTE Sprint, run by foe GTE Te- 
lecommunications group, employs 
about 7,000 people and has suffered 
a serious eamLogs crunch this year. 
In foe second quarter the group re- 
ported virtually flat net income of 
8285m. It blamed the stagnation on 
operating losses at S88m in the oom- 
nmnicatt ons s ervices division which 
contains GTE Sprint Last year, the 
same division generated operating 
profits of 830m. 

Mr Don Frigmore, president of 
GTE Sprint said that the redundan- 
cies partly reflected the end of addi- 
tions to network capacity, with a 
consequent shift towards sales and 
marketing. 

He also alluded, however, to the 
tough competitive climate which 
tuts followed the dismemberment of 
the AT&T tetomMHH ideations 
group, saying the company needed 
to be "cost-effective, especially giv- 
en the current Inequitable regulato- 
ry environment." 

GTE Sprint has been particularly 
hard-squeezed in the aftermath of 
the AT&T break-up marketing bat- 
tle and has taken the lead in the 
lobbying effort among long- 
distance carriers for changes in the 
break-up agreement The compa- 
ny’s activities have been hit by foe 
higher charges It now has to pay to 
connect its cus tome rs to local tele- 
phone networks. 
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Den norske Creditbank 

US$i50,000,000 

Perpetual Roating Rate 
Subordinated Notes 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period 
from August 15 - November 15, 1985. the Notes will 
carry an Interest Rate of SV6% per annum and the 
Coupon Amount per U.S.110,000 will be U.S. $214.03. 


August 15. 1085 

8 Y- Citibank, N.A {CSS1 Depl). Agent Bank 
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Ou and Natural Gas 
Commission 

UA $ 1 SO/OOO/OOO 
Guaranteed Hooting Rota NofMdua ]997 

Ne«ee b hereby given IhaMhe Rate of bterojf has been ftmrl nt dta.k 


Augujf 1 5. 1985, London 

by. Qibortl; N A (CSSf DeptJ, Agent Bank omn*»i/^ 
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Euro Currency Unit 

Sterling 

DsKJcichemark 
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0.744 
1246 
-0.058 


Bank J. Vontobel & Co Ltd, Zurich - Tdexi 812744 JVZ CM 



The Hongkong and Shanghai 
Banking Corporation 
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Henkel family considers public share offer 
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BY K**ATHAN CARR IN FRANKFURT 

f ®aily-owned 

eera SS5f° - chemicilIs «*- 
“vented Peretl 

5SS? 4000 «ake 

fa uSEl?SP 8hare « B «ing in 

aM 1 22E5Lj lswiy * 

to decide on the 
the end of this moi££ 
£®y ft? the green 
5?“5 wWic issue of Henkel 
** made ® the 

filto e to“ST e J w,M - be a “aior 
wup to ttie 14 new issue M busi- 

ge^in Germany, which hada 

£**5, “ 1984 b “t 

2.j*jraafts 

*» of non-voting preference 


stock. 

to the face of it, Henkel 
nar ? J y seems to be in need of 
injection of funds from aut- 
Henkel report for 
*884 (the first the company has 
produced on a world con- 
solidated basis) shows group net 
profits up by 26 per cent to 
DM 130m ($46. 7m) on sales 
revenue up by 10.3 per cent to 
DM 9.3bn. Cadi flow up by 23 
per cent to DM 718m exceeded 
overall investment by almost 
one-third, while capital and 
reserves together make up 40.4 
per cent of the balance sheet 
total. 

There are several reasons, 
both business and personal, why 
Henkel may nonetheless u go 
public" (at least a bit). One 
relates to Henkel’s highly 


diversified product structure in 
five major divisions; chemicals 
(30 per cent of turnover), deter- 
gents (29 per cent), adhesives 
(19 per cent), hygiene and tech- 
nical cleansers (15 per cent) 
and cosmetics (7 per cent). This 
range puts Henkel np against a 
lot of giants from Procter and 
Gamble to BASF, and the ability 
to tap outside funds, could be 
crucial in the competitive 
battles of the late 1980s and 
1990s. 

Second. Henkel could hardly 
find a better moment for a 
public issue. The stock market 
is buoyant (apart from a 
hiccough in July) and investors 
are likely to gobble up the 
Henkel shares as they did those 
of Porsche and Nixdorf in two 
new issues last year. 


Woolworths buys Safeway units 
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BY LACHLAN DRUMMOND IN SYDNEY 

WOOLWORTHS, the No 2 
■*«wtralian retailer in terms 
ot sales, has agreed to acquire 
the local supermarket opera- 
o«»s of Safeway Stores of the 

UaSa 

T%e deal is worth somethin* 

wHJ add A$lbn of supermarket 
sales to Woolworths, which 
turned over AS3.7bn in the year 
to Jammy. 

The deal gives Woolworths 
leadership in supermarket sales 
over its arch rival. Coles, which 
is t aki n g over the Myer depart- 
ment store chain. Coles Myer 
will have combined sales of 
around AglObn. 

Woolworths, which is not con- 
nected with the US. and UK 
groups of the same name, is 
paying for Safeway Australia 
partly by placing 10 per emit 
of its capital, -worth around 
A$75m, with the Ufi. parent 
which will also eventually g»fn 
the 12 per cent of Woolworths 
shares bought on-market by a 
third party yesterday for almost 


A$85m This will see Safeway 
end up with 20 per cent of the 
expanded capital of Wool- 
worths while ensuring profits 
per share are not diluted. 

With Safeway in the fold 
Woolworths will have just on 30 
per cent of Australian grocery 
sales compared with a current 
market share of around 21 per 
cent and the almost 23 per cent 
stake held by Coles. 

Importantly it will give 
Woolworths a 30 per cent 
market share in the state of 
Victoria where it has been 
underrepresented with only 
some 13 per cent of the market. 
Safeway is based in Victoria 
and bolds 17 per cent of the 
grocery market. 

The impact in the largest 
slate, NSW, where Woolworths. 
has almost 22 per cent, will be 
a tiny one per cent, although 
in the faster growing Queens- 
land market its share will jump 
to around 30 per cent from 
close to 15 per cent 

Safeway earned A$10.4m on 


sales of almost ASlbn in the 
year to September while in the 
year to January Woolworths 
earned A$613m on sales of 
A$3.76bn. Economies from 
increased buying strength and 
Integration of head office, buy- 
ing, and distribution functions 
should allow Woolworths to 
bring the Safeway margins np 
from a bare one cent in the 
dollar closer to 1.64 cents. 

Meanwhile, the directors of 
Myers yesterday formally 
recommended acceptance of 
the takeover offer from Coles. 
Directors and associates 
accounting for some 50 per 
emit of shares have already 
indicated they will accept. The 
recent scramble in the market 
for Myer shares as a means of 
gaining cheaper entry to Coles 
shares suggests most share- 
holders will take the cash and 
shares alternative while those 
seeking cash will by-pass the 
A $3 .25 a share offer from Coles 
to take the A93.40 a share 
available in the market. 
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1985 INTERIM RESULTS 

BSR INTERNATIONAL PLC AND SUBSIDIARY COMPANIES 


Unaudited Audited 

First six months to Twelve months to 
30th June’ 30th. June . 31st December 


1965 


1984 


1984 


Turnover 

£m 

135.5 

£m 

'152.3 

£m 

4027 

Operating Profit 

0.4 

tl.l 

333 

Net Interest Payable 

(3.4) 

(23) 

(63) 

Los*/ Profit before Taxation 

(3-0) 

83 

263 

Taxation— Uni ad Kingdom 

— 

— 

— 

—Overseas 

(05) 

o.l) 

(LO) 

Loss/ Profit after Taxation 

(33) 

77 

253 

Minority Interests 


(0.1) 

(03) 

Earnings Attributable to 
Ordinary Shareholders 

(33) 

73 

25.0 

Extraordinary Charges 

(3-3) 

(23) 

(83) 

Los*/ Profit Attributable to 
Ordinary Shareholders 

f“j 

53 

17.0 

Dividends Paid and Proposed 

(09) 

(43) 

Deficit/Retained Profit 

(77) 

43 

133 

Earning s per lOp Share 

a»5p> 

437p 

1577p 

Dividends Paid and Proposed 
per lOp Share 

035p 

035p 

2-40p 



Note: The full year figures shown above are extrac t ed from the Financial 
Statements for the year ended 31st December. 1984 on which the auditors 
gave an unqualified report and a copy of which has been filed with the 
Registrar of Companies. 

Comments On Results; 

In the first months of the year, traditionally a period of low activity, the 
Group’s trading level has been sienicandy lower than previously anticipated. 
The production rescheduling by the majority of our customers for electronics 
products, whleh I earlier forecast, in fact Intensified as most of our clients 
attempted to adjust their component needs to the uncerainries affecting 
this sector. The immediate oudook for the computer industry is still clouded 
with uncertainty and the Directors are adopting a cautious approach towards 
the remainder of the current year. Despite the difficulties of the first 
six months, the Group's business Is soundly based and accordingly the 
Directors have. resolved to maintain the interim dividend. Notwithstanding 
the very disappointing results for the first six months, the Directors 
anticipate that a profit wHi be earned in the full year and they n .Present 
expect that the final dividend can be maintained at the same level as in 1984. 

W. K A. WYLLIE 
CHAIRMAN 


BSR INTERNATIONAL PLC 


15 0* 




Ufestpac Banking Corporation 

(Incorporated Wfth Bmfted RabiTrty In the state of NOW South Vtotes, Australia) 

U£.$ 15 QOOQOOO Subordinated Floating Rate 
Notes Due 1997 

in accordance with the terms and conditions of the Notes, notice 
feh^SvSithatforthe Interest Periodfrom 15th August, 1985 
to 17 S February 1986 the Notes will carry an Interest Rate of 
ner cent per annum-The Interest Amount payable on the 

llfestpac Banking Corporation 

Agent Bank. 

23VWbrqok 
London EC4N 8LO 



Moreover, it is widely 
believed that Henkel profits 
will jupp sharply in 1985 on 
virtually unchanged sales. The 
reasons are fin Internal 
reorganisation of the group 
which has improved efficiency, 
and the dropping of some 
product lines which had shown 
steady losses. The upshot is 
that the profits return on turn- 
over will improve, and make 
an investment in Henkel shares 
look still more attractive. 

Finally, one personal reason 
for a public share issue 
probably centres on Dr Konrad 
Henkel, a grandson of the 
founder, Fritz Henkel, a nil the 
key architect of the group's 
development in the 1960s and 
19705. Dr Henkel is now chair- 
man of the supervisory board 


as well as senior par tner , and 
will be 70 in October. 

It is felt likely that he favours 
a public issue as a move to safe- 
guard the group's future — and 

his voice naturally counts for 

a great deal. 

Even so, a decision will Dot 
necessarily be simple. Under 
Fritz Henkel's will, ownership 
of the company was split three 
ways, 40 per cent going to the 
descendants of the eldest son, 
40 per cent to those of his 
second son and 20 per cent to 
those of his daughter. Thus 
there are now 66 people from 
three “dans" involved in the 
decision-taking — quite a chal- 
lenge but, on the whole, so far 
relations between those in- 
volved seem to have been 
remarkably harmonious. 



Dr Konrad Henkel, grandson of die 

founder 


SIA group 
net profits 
up 28% 

fty Chris Shcrwefl in Singapore 

SINGAPORE International 
Airlines, the biggest 
profit-earner among the 
government’s stable of more 
than 50 companies, and its 
first candidate for privatisa- 
tion, has reported record 
group after-tax profits of 
S$179J>m (U3381.7m) for 

the year ended March 1985, 
np 26 per cent on the 
previous year. 

The figure Is contained In 
SIA’s annual report, which 
also confirms a 21 per cent 
increase in profit from airline 
operations to S$S33m, first 
revealed in Jane. The report 
says the airline Is budgeting 
for a 7.4 per cent increase 
In traffic In 1985-86 after 1L9 
per cent last year, and looks 
forward to another profitable 
year. 

On the planned share offer 
to the public. Mr J. T. Pillay, 
SIA’s chairman, says “the 
exercise may reach fruition 
this year, or perhaps next 
year.” This is later than the 
Septemehr target date previ- 
ously hinted at and follows 
continued weakness In the 
local stock market At present 
members of SIA’s 10,100 staff 
bold 24 per cent of the 
capital. 

SIA’s results are in line 
with the improved earnings 
shown by the international 
air transport industry, and 
stand in sharp contrast to 
Singapore’s overall economic 
prospects this year, when it 
faces zero or even negative 
growth. 

The only- negative tread 
-.shown in the results is in unit 
yields, which dipped 7.1 per 
cent on the passenger side 
and LS per cent on the cargo 
side, principally because of 
the strengthening Singapore 
dollar. According to Mr Pillay, 
the overall drop over the past 
30 months amounts to 14.4 per 
cent. 

The average age el SIA’s 
fleet of 33 aircraft Is now a 
remarkable 29 months, accord- 
ing to the report, down from 
37 months a year previously. 
This makes it the most 
modern fleet In the world. 
Another eight aircraft, includ- 
ing six Boeing 747-3fi0s, were 
still on order at the end of 
March. 


Sharp first-half recovery 
for Sun Hung Kai & Co 


BY OUR FINANCIAL STAFF 

SUN HUNG KAI and CO. the 
Hong Kong-based parent of Sun 
Hung Kai Securities, staged a 
sharp recovery in profits in the 
first half of 1985, with 
net earnings .jumping 1 from 
HK$14.7m or 2.6 cents a share 
to HK$33.4m (U_S.$4.3m> or 
5.9 cents. 

The rise partly reflects 
increased commissions from 
broking activities at the securi- 
ties offshoot, spurred by the 
upsurge in shares on the Hong 
Kong stock market since the 
Sino-British settlement on the 
colony's future. 

For the whole of 1984 the 
com pan y made net profits of 
just HK$14.45m, excluding extra- 
ordinary losses of HK$6.28m. 
amid falling revenues from the 
commodities and securities 
divisions. 

The latest figures exclude 
from May 1 the results of Sun 
Hung Kai Bank, whose sale to 
the Bahrain-based Arab Ranitmg 
Corporation was completed on 
that day for HKS360m. 

The sale produced an extra- 
ordinary loss of HK$191m, 
mainly from property revalua- 


tions. but the company said in 
March that this would be offset 
by a HK$230m extraordinary 
gain from the sale of the com- 
pany’s holding in HK-TVB, one 
of Hong Kong’s two main tele- 
vision companies. 

The net extraordinary gain, 
which is excluded from the 
latest figures, emerges at 
HK$39.Sm, compared with a loss 
of HK$4.?m a year earlier. 

Until recently, ownership of 
Sun Hung Kai & Co was shared 
among three main partners, 
Merrill Lynch of the U.S.. Pari- 
bas of France, and Mr Fung 
King Hey. the chairman. Ear- 
lier this year Paribas sold its 
stake to Mr Fang, a local busi- 
nessman. who is now majority 
owner of the company. 

The company said yesterday 
that after several restructurings 
it had considerably strengthe- 
ned its financial position and 
had no long-term debt Share- 
holders’ equity was worth about 
HRS900m and the company had 
a “strong cash position.” 

An interim dividend of 2.5 
cents a share, compared with 
0.5 cents a year ago, has been 
declared. 


Hooker tops forecast with 
73% increase in earnings 


BY OUR SYDNEY CORRESPONDENT 


HOOKER CORPORATION, the 
Australian property group, has 
reported a 73 per cent increase 
in net earnings from Ag20.2m 
to A$34£m (US$24. 8m) for the 
year to June 30, exceeding by 
.8 per jccn.t.torprasls.jnarte aaJt. 


defended itself against a take- 
over bid in March. 

The profit announcement 
came as the unsuccessful 
bidder, S unshin e Australia, off- 
loaded the remaining 10 per 
cent of the 30 per cent stake 
built up under its offer to Fay 
Richwhite, the New Zealand 
merchant bank, for A531m. 

Chase Corporation, a New 
Zealand property and invest- 
ment group, last month bought 
the other 20 per cent of Hooker 
held by Sunshine, which 
collected a gross profit of 
around A$18m 

The main input to the 
improved result came from 
sharply higher earnings from 


Hooker’s resi denial land 
development and its retail, com- 
mercial. and industrial projects 
operations, with bouse building 
activities showing a retreat in 
the face of intensified competi- 
tion, .pa rticu larly— in- fee- UiL, 


Total turnover went up from 
AS482m to A$584m and the net 
profit benefited from a reduced 
tax charge of A*10_8m against 
A312.9m. The interest bill was 
up from A$28.5m to AS34.4m_ 

The final dividend of 6 cents 
takes the total to 11 cents, 
equivalent to 13.75 cents on pre- 
scrip issue capital compared 
with 9 cents paid previously. 
Profits per share were 21.4 cents 
against an unadjusted 
15.7 cents. 

The directors believe profit 
growth will be sustained this 
year and that the March fore- 
cast for 1985-86 earning s Of 
AS 12.1m will at least be 
achieved, if not exceeded. 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY— Indices of Industrial 
factoring output (1980=100): engineering orders (IS 


SUDD* 

100 ): 


retail sales volume (1978=100): 

retail sales value (1980= 

100); 

registered unemployment 
unfilled vacancies (000s). 

IndL life. 

(excluding 
All seasonally 
Enc. Retail 

school 

adjusted. 

Retail 

leaven) 

Unem- 

and 


prod. 

output 

order 

voL 

value* 

ployed 

Vacs. 

1984 

2nd qtr. 

102.4 

100.4 

107 

1103 

130.1 

3326 

1543 

3rd qtr. 

1023 

1013 

106 

11L1 

2333 

3376 

J654 

4th qtr. 

1034 

10L2 

104 

113.6 

164.0 

3J03 

1663 

1985 

1st qtr. 

1053 

1023 

102 

112.6 

1333 

3038 

1573 

2nd qtr. 

1073 

1023 


1143 

14L4 

3474 

1693 

January 

105.1 

101.6 

98 

1113 

134.4 

3.124 

1573 

February 

105.0 

1023 

107 

112.0 

1303 

3444 

156.1 

March 

1063 

102.8 

102 

1133 

1363 

3447 

1593 

April 

107.6 

1023 

87 

114,1 

1403 

3,176 

366.7 

May 

1083 

1023 


1143 

1423 

3477 

167.1 

June 

July 

107.6 

1033 


116.0 

11U 

1413 

3469 

3475 

1743 

175.7 


OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output. 


housing starts (000a, monthly overage). 
Consumer Invst. Intmd. Eng. 

Metal 

Textile House. 

1964 
2nd qtr. 

goods 

goods 

goods 

output 

ranfff. 

etc. 

starts* 

1013 

963 

1053 

983 

1073 

97.7 

183 

3rd qtr. 

1023 

97.7 

104.6 

1003 

1103 

9&2 

16 J2 

4th qtr. 

1023 

983 

106.1 

99.7 

1073 

99.4 

133 

December 

103.0 

100.0 

1063 

1013 

1093 

1003 

93 

1985 
1st qtr. 

1023 

1013 

1083 

102.7 

112.1 

983 

133 

2nd qtr. 

1013 

102.6 

1133 

103.4 

1193 

99.1 

183 

January 

102.0 

1003 

1093 

1023 

1083 

983 

1L7 

February 

1023 

101.0 

1083 

1033 

1123 

993 

13* 

March 

1023 

102.0 

1203 

163.0 

1173 

1003 

163 

April 

1023 

1023 

1133 

1633 

1193 

983 

173 

May 

1023 

102.0 

1143 

163.0 

120-0 

993 

193 

June 

1033 

1043 

1123 

1043 

1213 

1003 

183 


EXTERNAL TRADE — Indices of export and Import volume 
(1980=100); viable balance; current balance (£m); oil balance 
(£m): terms of trade (1980=100); excluding reserves. 

Export Import Visible Current Oil Terms Kesv. 
volume volume balance balance balance trade USSbn* 


1984 
2nd qtr. 

109.1 

119.7 

-1428 

-203 

+1343 

973 

1531 

3rd qtr. 

1093 

122.7 

-1.643 

-512 

+1304 

973 

1536 

4th qtr. 

119.7 

129.1 

-1327 

+373 

+ 1,468 

963 

1532 

1985 







1st qtr. 

1203 

1P3S 

-1347 

+123 

+1362 

963 

1430 

2nd qtr. 

120-3 

125.7 

-297 

+1403 

+2361 

973 

14.11 

January 

1183 

121.2 

- 86 

+402 

+926 

963 

1532 

February 

1233 

1273 

-263 

+207 

+675 

953 

1535 

March 

1193 

1363 

—999 

-486 

+260 

963 

1333 

April 

1213 

129.7 

-277 

+223 

+684 

973 

1433 

May 

121.4 

1203 

+22* 

+ 724 

+ 835 

983 

1338 

June 

118J1 

1263 

-243 

+257 

+842 

983 

1432 

July 







1436 


FINANCIAL — Money supply M0, Ml and sterling M3, b»nk 
advances In sterling to the private sector (three months* growth 
at annual rate); building societies’ net Inflow; HP, new credit; all 






Bank 

BS 

HP- 

Base 


M0 

Ml 

M3 

advances Inflow 

lending 

rate 

1984 

% 

% 

% 

% 

£m 

£m 

% 

2nd qtr. 

43 

243 

113 

183 

1,795 

2376 

935 

3rd qtr. 

53 

103 

63 

93 

1,628 

2313 

1030 

4th qtr. 

9.6 

243 

13.4 

163 

2,492 

2346 

933 

December 

1985 
1st qtr. 

19 . 9 . 

273 

12.1 

223 

1,004 

972 

933 

23 

0.7 

9.1 

153 

1311 

3.146 

1335 

2nd qtr. 

5.1 

32.4 

193 

193 

1323 

3382 

1230 

January 

53 

93 

13.6 

163 

823 

1368 

1430 

February 

3J. 

- 53 

43 

133 

474 

1313 

1430 

March 

- 13 

- 13 

93 

163 

214 

965 

1330 

April 

5.4 

223 

183 

193 

507 

1.061 

1233 

May 

43 

333 

18.4 

17.7 

615 

1342 

1233 

June 

July 

5.7 

443 

233 

203 

401 

650 

979 

1230 

1130 


INFLATION— Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
^commo dity - lad ex--(9Ttiy— 1&52— i Ofi) 7 - t Milu - welghte dT-value Of" 
sterling (1975=100). 


1984 
2nd qtr. 
3rd qtr. 
4th qtr. 

:cembe 

1985 
1st qtr. 
2nd qtr. 
January 
February 
March 
April 
May 
June 
July 


Earn- 

ings* 

Basie 

mails.* 

Wbsala. 

mnfg.* 

RPI* 

Foods* 

FT* 

comdty. Strig. 

1553 

1343 

1323 

3503 

3293 

30536 

793 

159.6 

1343 

1323 

3533 

3263 

28835 

783 

164.1 

140.1 

1343 

3583 

3263 

289.64 

74.1 

1653 

143.4 

1343 

3583 

3273 

28934 

74J. 

165.4 

1463 

1363 

3623 

3323 

29532 

723 

1703 

138.6 

139.4 

3753 

339.4 

278.13 

783 

1633 

1453 

1353 

3593 

3303 

29638 

713 

164.6 

1473 

1363 

382.7 

3326 

295.73 

713 

168.1 

1453 

1373 

366.1 

335.4 

29532 

733 

169.4 

1403 

1393 

3733 

3383 

29538 

783 

169.4 

1383 

1393 

3753 

339-3 

27938 

78.7 

1723 

136.7 

1293 

376.4 

340.1 

278.13 

793 


1343 140.0 

* Not seasonally adjusted. 

259.51 

833 


The. 

Korea Development 
Bank 

US $100,000,000 
Floating Rate Notes 
due 2000 

Notice Is hereby given that the 
Rate of Interest relating to the 
Above issue has been fixed st 
per cent for the period 15th 
August 1985 to 18th February 
1986- 

Total interest payable on I8ch 
February 1986 per US$10,000 
Note will be US$451.27 and per 
U5 5250.000 Note will be 
US$11,281.68. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 


U.S. $200,000,000 

First Chicago 
Corporation 

Floating Rate 
Subordinated Notes 
due 1992 

In accordance with the pro- 
visions of the Notes notice Is 
hereby given that the Rate of 
Interest for the next Interest 
Period has been fixed at 
92875% per annum. 

The Coupon Amount payable on 
the 18th November 1985 will be 
U3.S216.40. 

Agent Bank 

Manufacturers Ha nover Limited 


Weekly net asset value 

r Tokyo Pacific Holdings (Seaboard) N.V. 
on 12tb Asgast 1985 U.S. $89.81 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, HeWring & Pierson N.V„ 

M ertngracfit 214, 1016 BS Amsterdam. 


TELEFONAKT1EBOLAGET L M ERICSSON 
US$35,000,000 914% Bonds 1991 

S.G. WARBURG & CO. LTD, announce that the redemption fns- 
taknent ot Bondsdue ISh September, 1985 fora rexrinal value ol 
US$600,000 has been met by purchases in the market 

USS26.300.000 nominal amount of Bonds wfl remain outstanding 
after IStfi September, 1 985. 


33 King WllSam Street. 
London, EG4R 9AS 


15th August, 1965 
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Financial Times Thursday August 15 19S5 


UK COMPANY NEWS 


Depressed markets hit second quarter results of two oil companies 

Ultramar profit growth stemmed 


THE PRESENT depressed state 
of the world oil market had an 
adverse affect on the interim 
results of two of the UK's 
independent oil companies, 
which reported second quarter 
results yesterday. 

The large of the two, Ultramar, 
saw net profits fall in the 
quarter from £29.4m to £22. 2m 
to leave profits for the first half 
of 19S5 only 4 per cent ahead at 
£6G-Sm, scaled down earlier opti- 
mistic estimates for the full 
year. 

Tricentrol fared slightly 
better, with a net return of £&2m 
in the three months against 
£3 .9m, for a halfway total up 
from £lL3m to £14_lm. Almost 
all the increase, however, came 
from a fall in the tax charge. At 
the pre-tax level, profits were 
almost static at £6.7m (£6. 5m) for 

the quarter and at £15.6m 
(£15.1m) for the half year. 

Most of the problems for 
Ultramar came in its downstream 
operations in Canada and the 
U.S. east coast, which slipped 
into losses for the quarter of 
£3 . 2 m, against a comparable 
£1.4m profit, leaving the Interim 
figure down at £13.7m. against 
£19.4m. 

Mr Lloyd Bensen, Ultramar 
chairman, said that the company 
was undertaking a major re- 


structuring of these operations 
at a 44 fairly substantial” cost, 
but the benefits would not flow 
through until next year. 

However, he was cautious for 
the year as a whole. "We are 
sot expecting a bonanza.” he 
said, but Indicated that the out- 
come would be an increase on 
last year's record profit of 
£ 127.6m after tax. 

Mr Bensen also pointed out 
that the comparable profit figure 
for 1984 had been boosted by 
£10. lm received as settlement of 
an insurance claim. 

The level of improvement over 
the year would depend on three 
factors, said Mr Benson: 
exchange rates — the strong 
pound had wiped an estimated 
£5m from the first-half profit: 
the price of crude oil — the chair- 
man considered that the next 
month was crucial and if prices 
were unchanged by September 
** it would make no sense to cut 
them from then onwards":, 
refinery margins — they had been 
very thin in the half year. 

Turnover for the quarter 
dropped from £668. Im to £5 86.8m 
to leave the half year down at 
£137bn (£1.49bn), producing 

gross profits of £219.3m 
(£191. 4m) for the half. The 
itnerim share of profit from asso- 


25 


fin. 




tricentrol 



elates was well up at £39 2m 
(£0.4m), including a first-time 
contribution from Eos tar in 
whtcb the group acquired a 50 
per cent stake last year. 

The interim dividend is 
raised from 33p to 4p on the 
ordinary shares, which closed 
last night at 216p, down lOp. 


• comment 

Given the sheer weight of 
information in Ultramar's 
Interim statement, it was 
surprising to see no mention of 
negotiations to buy Gulf 
Canada's marketing operations 
in the Canadian East; or perhaps 
Ultramar thought better of 
baiting shareholders who have 

been obliged to watch a massive 
commitment of their equity into 
downstream operations for a 
return, in the second quarter, of 
precisely £400,000 at the 
operating level. Without doubt, 
a string of gas stations in Quebec 
and the Mari times would help 
capacity use at Ultramar's 
Quebec refinery, but the return 
on downstream activity in a 
deregulated market scarcely 
cries out for investment— as Gulf 
Canada well knows. It is fortu- 
nate that Ultramar (like Burmah 
with its Castrol subsidiary) has 
a stable business in Indonesian 
LNG, which also gives some 
protection on the currency 
swings and roundabouts. But it 
is hard to see much movement 
In earnings, or in the share 
price which fell Sp yesterday to 
205p. After all, prospective yield 
support of 7.5 per cent has to 
compare with Shell, let alone 
the Britoil's new shares. 


Tricentrol as expected in weak market 


Trlcentrol's half-way figures 
were In line with market ex- 
pectations, which had foreseen 
a falling off from the buoyant 
market conditions of the first 
quarter. 

The company said yesterday 
that despite some price weaken- 
ing, the lower crude off-lift had 
compensated for the slackening 
demand, and as a result the oil 
trading market was less volatile 
than expected. 

It warned, however, that 
Opec remained under severe 
pressure in view of the steep 
fall of consumption of oil 
products. 

Along with the interim re- 
sults, Tricentrol also announced 


that it had concluded a deal 
with the Australian company 
Ampol Exploration whereby 
Ampol becomes “ virtually, re- 
sponsible” for the cost of 
developing the offshore permit 
which contains the Talisman dis- 
covery. 

The move is intended to re- 
duce the borrowing level which 
Tricentrol requires to develop 
ks current discoveries. The 
company yesterday described the 
deal as essentially a "tidying 
up operation ” which would help 
to control its debt level. It 
estimated a current net gearing 
rate of around 83 per cent. 

Tricentrol has often been re- 
garded as a likely takeover tar- 


get, and Enterprise Oil holds a 
stake of nearly 5 per cent in it 
The past six months has seen 
moves to strengthen the balance 
sheet with a £35m Eurobond 
issue In June and a £45m con- 
vertible rights issue last 

February. 

Turnover for the three 

months fell from £243m to 
£23.9m, leaving the half-year 
figure £lm down at £53. 5m. This 
produced gross profits of £8.9m 
(£93m) for the quarter and 
£213m (£20.6m) for six months. 

Tax charges for the six-month 
period fell from £0-9m to £0.4m 
in Petroleum Revenue Tax and 
from £23m to £0.3m in corpora- 
tion tax. The company said that 


Ryan International recovers after miners’ strike 


WITH THE ending of the 
miners* strike and the selling of 
its entire U.S. interests, . Ryan 
International returned to profits 
in the first half of 1985. With 
these problems, which lead to a 
refinancing package in March, 
behind it the company sal’s pros- 
pects for the second half are en- 
couraging. 

The Cardiff-based coal re- 
covery company ran Into heavy 
losses on both its UK and U3. 


operations in the second half of 
last year resulting in a loss for 
the year of £2.32m. The profit 
at the halfway stage was £3l01m. 

In the six months to the end 
of June 1985 it reported taxable 
profits of £ 121 m on turnover up 
by 38 per cent to £L&89m 
(£1223m). 

Directors say that comparisons 
between the two first halves is 
difficult because of the changes 
to the company in the period 
under review. At the end of 1984 


net asset value was £L55m: by 
the end of June that had risen to 
£7. 9m. whereas net borrowings 
bad been cut from £13 -73m to 
£437m. 

During the six months the 
Belgian activities maintained 
their impressive perfomance. 
In the UK the first four months 
were severely affected by the 
miners* strike, but since May 
operations were encouraging and 
continued profitability is 
expected. 


, irofit came out at 
£1.65m (£L82m) with £54.000 
(£42,000 loss) from the share of 
associated company profit. The 
pre-tax figure was struck after 
net interest payable of £498,000 
(£762.000). 

With tax at £488,000 (£517,000) 
earnings per 5p share came out 
at 1.63p (U53p). There was an 
extraordinary credit of £2. 12 m 
made up of the disposal of the 
U-S. interest and the settlement 
of certain bank borrowings. 


Commercial Union 

6 MONTHS REVIEW 

to 30 June 1985 


i 


In the last three months a pre-tax operating profit 
of £5.4m (1984 loss £6.1m) was made which 
resulted in an unaudited operating loss before 
taxation of £12,lm (1984 loss £14-5m) for the 
6 months ended 30 June 1985. 


The operating result before taxation achieved outside the 
United Stares was a profit of £43. 5m. In the United States 
a loss of £55.6m was sustained. 

Non-life premium income reduced by 10?o in underlying 
terms, reflecting the decision taken last year to reduce the 
scat* of our operations in the United States. 

Investment income showed only a marginal underlying 
reduction, despire the effect on cash flow of the fall in 
non-life premium income. 

Life profits continued to demonstrate strong underlying 
growth amounting to 15%. 

In the United States further significant progress was 
made in achieving rate increases, particularly in 
commercial lines, and this helped to improve results in the 
second quarter over die level of kiss in the first quarter. 

The statutory operating ratio was 125.4% compared with 
]26.8*?o for the full year in 19S4. Operating expenses were 
reduced by 23 , \»buc, os expected, the lower premium 
income caused the expense ratio to nse ro 33-2% (19S4 
32.2*'u and for the whole of 1964 33.6%). The United 
Stares pension fund has accumulated a surplus of 
approximately $60m and we have decided to release this 
surplus during ihc second half of 1965 by terminating the 
fund and replacing it with a now scheme providing the 
same benefits. The surplus will be used go strengthen 
claims provisions. 

In the United Kingdom there was a marked 
improvement in die operating result, reflecting better 
underwriting experience, particularly in commercial 
classes, and a higher level of investment income. 

The Netherlands result, while continuing to reflect 
competitive conditions in the non-life marker, remained 
satisfactory. 

In Canada the operating profit was adversely affected by 
the cost of tornado damage during the second quarter. 
However, there are signs that market prospects are 
beginning to improve and wc are starting to obtain rate 
increases. 

In the Rest of the World the operating profit was affected 
by a number of large claims, exchange rue movements and 
a reduced contribution from associated companies. 

Interim dividend. In view of the financial strength of die 
Company and the progress made in the United Kingdom 
and die United States, die Directors have decided w 
maintain the interim dividend of 4.S50p \ 1984 4-850p) per 
share. This dividend will be paid on 15 November 1985 
and will cost £20.0ra. 


V 



6 months 

6 months 

Year 


1985 

1V84 

1484 


Estimate 

Estmure 


Prpnuimi income 

£m 

£m 


Life 

285.2 

239.9 

495.6 

Non-life 

964.2 

1 D60.4 

2.159.5 

Total 

1,249.4 

JL.300.3 

12,655.1 

Investment income net of 




ban interest 

126.1 

125.0 

275.9 

Underwriting result 

(173.6) 

(173.1) 

(439.4) 

Life profits 

32.4 

28.9 

77.9 

Associated companies' earnings 

3.0 

4.7 

12.8 

Operating loss before taxation 

(12-1) 

(14.5) 

(72.8) 

Taxation and minorities 

(16.1) 

14.6) 

(15.5) 

Operating loss 

(28.2) 

(19.1) 

(88.31 

Realised investment gains 

2L4 

27.5 

53.4 

Profit/ (loss) attributable 




to shareholders 

(63) 

8.4 

_(34-9) 

Earnings per share 




Operating b» 

(633p) 

(4.63p) 

(21.44p) 

Realised investment gains 

5.18o 

6.67p 

12.05p 


_<l-65p) . 

2.0-Ip 

_i8.49p) 

Shareholders’ funds 

31,050m = 

_£933m £l.073m 

Operating loss before taxation 

£m 

£m 


United Stares 

(55.6) 

(37.S) 

(146.9) 

United Kingdom 

203 

(7.1) 

12.4 

Netherlands 

17.9 

19.1 

42.9 

Canada 

3.9 

5.6 

8.4 

Rest at' the Work! 

1.7 

5.7 

10.4 


(12^) _ 

(14.5) . 

.,.(723) 

Rates of exchange 




United States 

$L29 

SI.35 

Sl.16 

Netherlands 

Hs4 A6 

FW.27 

Fb4.13 

fjn.iila 

$1.76 

SL77 

$L54 


GrandMet 
sales up 
12% at 
nine months 

Grand Metropolitan, the 
brewing, hotels and leisure 
group, raised external sales 


Electronics losses push 
BSR £3.5m into the red 


A PLUNGE Into losses on its 
electronics side has pushed BSR 


Hie majority of these pro- ttes aautaggjuA 

JX*al * iW, 


attunes axe 


'directed towards 
and tele- 


IntenwtJorui £3 5m into the red business computer and tela- ... . least £xm cash 

at the interim stage. This com- communications related pnxhreta should yiem at^ months, 
nares with a pretax profit of and auger well for the future- id extraordinary 


by" 1^2 'per ’cent To £443tm I «L8m tortile fi rat half^fTflSL However, the immediate outlook rf ^J^* J ^^«Sv^on''for tte 

... -- I BSR dud 3p to 7SP oa for the com puter tea 

the announcement and later fell clouded wjth^uncertainty. Northern Ireland 


tax would continue at a low 
level until the Wytch Farm de- 
velopment came on stream some 
three years from now. 

It would make no firm fore- 
cast for the full 1985 year, 
which it said depended on 
variables such as the price of 
crude and exchange rates. It 
is particularly exposed to dollar 
fluctuations, as most of its 
profits come from North Sea 
production. 

The interim dividend Is un- 
changed at 4p per share, covered 
by earnings for the half year 
of 153p (I2.2p) basic and I33p 
(I22p) fully diluted. The shares 
closed last sight at 195p, up 2p. 

See Lex 


for the nine months ended 
Jane 30, 1985, against £3.68bn 
for the same period of the 
previous year. At the interim 
stage, turnover was 12.7 per 
cent higher at £2.75bn, com- 
pared With £2.44bn. 

At the same time GrandMet 
USA has reported a sharp 

reduction in third quarter 

results. Net earnings for the 
three months to Jane 30 fell 

to S7-88m (£5L7m) 

52638m before, leaving the 

nine months' figure lower at 
S33.1m (£23. 8m) against 

580.62m. 

Operating Income for the 
quarter dropped to 522.65m 
(549.78m) making a nine 
months total of 56434m 
(S 142 .23m). Net sales for the 
periods -were $48L4m 
(544438m) and JL37m 
($L27m) respectively. 

- Hie reduction in income 
derived in the main from 
continuing price competition 
in the market for generic and 
private label Cigarettes, and 
also reflected a lower level of 
consumer demand for fitness 
equipment 

The promotional price 
Incentives for generic and 
private label cigarettes, which 
have reduced operating 
income from the cigarette 
business to nominal levels, 
have been extended until 
December 31 1985. 

Costs and expenses for the 
nine months totalled 5L31bn 
($U3bn) — costs of goods sold 
were 5897.12m ($833. 56m) 

anj selling, administr ative 
and general expenses 
541231m (5296.83m) 

Interest Income totalled 
525.19m (53231m). Interest 
expense took $16Jm 
(513.51m) and corporate 
expense 510.7m (510.6m). 

while Income tax provisions 
accounted for 53L62m 
($72.3m). Other income 
added SL89m ($L88m). 

GrandMet UJLA's. results, 
arrived at in accordance with 
U.S. purchase procedures, 
represent the activities 
reported by the group as VA 
Consumer Products and 
include those of Quality Care, 
since It* acquisition in 
January 1985. 


away further to close 7p lower 
at 6Sp. 

The group loss was after un- 
specified provisions In respect of 
the creditors agreement negoti- 
ated with Acorn Computer Group. 
In addition, the board has con- 
tinued to invest In research and 
development in order to position. 
the group for the future and R & 
D expenditure— Included in the 
interim results— was up 16 per 
cent at £3.ffm. 

The directors are adopting a 
cautious approach to the balance 
of the current year. They antici- 
pate however, that a profit will 
be earned in the full year 
(£ 26 . 8m pre-tax in 1984). The 
interim dividend Is held at 0385p 
net and the directors predict 
that the final dividend will be 
maintained at last year's level of 
L295p net. 

Group turnover for the six 
months to June 30 dropped from 
£152-3m to £135.5x0. Operating 
profits, after the provisions made 
against Acorn, came out much 
lower at £0.4m. against £1 1 . lm . 

Mr Bill Wyllie, the chairman. 


the company states. SSXSZ’toB closure was wen 

Mr Wyllie said the personal *acry^TT> year and 

computes market was now se^ advance^ ^ virtually 
tog a dramatic shake-oat that Net attributable loss 

would see a lot of the fringe (£5. 3m profit) 

players squeezed out BSR had JJSmdL the retained 

not lost any major orders but £7. 7m (£4.4m 

had seen a fair amount of re- was 


Businesses in the industrial 
group continue to make good 


Despite the difficulties experi- 
enced in the period, the directors 


DIVISIONAL ANALYSIS OF HALF-YEAR RESUtTS. 


Bect mrfa 
Industrial 
Housewares 
Audio 
* Lass. 


Turnover 
1985 WM 

£m 6n 

100 S 
1*3 

153 M3 

2A 73 


Operating profit 
1985 1984 

£m £m 

*13 10.9 

13 1.1 

nU 03 

0.7 *13 


said yesterday that he was not neu iw me seramu umu. swiwu M aaq a f> pr . 

prepared t° quantite the size lead to improved full year S ^x the rfflf of k 


Swan Housewares has 
well in a difficult 
market and although half-year 
results were not as good as 
last year, the further rationali- 
sation of the manufacturing 
facilities now completed, to- 
gether with new products plan- 
ned for the second half, should 


confident that the 
business Is soundly 


remain 
group's 
based. 

• comment 

lo aning indicators of BSR's 
poor first half have been fl a s h i n g 
periodically throughout that 
period: a share price that has 


of 'the Acorn provisions, but 
added that he believed those 
already made were adequate. 

Despite the first-half loss, he 
said the group was in good 
shape. “We have had two years 
of clean up and restructuring 
and we are in good Shape to 
ride out the adjustments that are 
taking place in the industry." 

The electronics side experien- 
ced its first significant setback 
for some years. Turnover fell 
9 per cent to £1003®, caused 
mainly by the impact of ordrrr 
resch eduling and components de- 
stocking by the group's major 
OEM customers. This downturn 
in business resulted in an opera- 
ting loss of £L6m (£L03m 
profit). 

The company says that in 
dedicated customer engineering 
terms, the electronics division Is 
currently engaged In the deve- 
lopment of more than 70 pro- 
duct engineering programmes 
for established OEM clients. This 
is the largest development pro- 


results. 

The chairman yesterday re- 
jected speculation that further 
disposals were being considered 
within the group’s industrial 
operation. All of the industrial 
companies were profitable, he 
said and would be maintained 
as part of the group. 

The audio business returned to 
profit reflecting the benefits of 
the closures carried out in 1984 
and 1985 and the reorganisation 
of the dbx business in Boston, 
UA 

Net interest charges for the 
period increased from £23m to 
£3.4m. Tax on overseas earnings 
took £03m (JELlm) with brought 
forward losses again absorbing 
UK tax liabilities. Net loss was 
£33m (£7.7m profit) resulting in 
stated loss per lOp dune of 2.15p 
(4.67]p earnings). 

Extraordinary charges amoun- 
ted to £33m (fit 8m) and In- 
further 


clearing 300p 
last year, is evidence that the 
market retains few illusions. 
Yet there has been a ghostly 
imitation of the old speculative 
run-up to results, somewhat 
disappointed by the outturn; the 
shares dropped 7p to 68p. 
Given the presumably non- 
recurrent nature of losses 
associated with Acorn, and BSR's 
lessening dependence on the 
personal computer market; the 
attributable loss seen here 
should be the bottom of BSR's 
cycle, with the final dividend 
secured by the need not to 
alienate the shares* few remain- 
ing friends. The outlook should 
perhaps be assessed in the light 
of other component supply 
cycles, where Investors are 
normally prepared to anticipate 
the emptying of the stock pipe- 
line. It is plain enough, however, 
that although BSR has kept Its 
balance sheet In reasonable 
shape and shaken out a lot of 
costs during this year’s 


eluded a further provision to 

„ «... -- a - — .... write down the group’s remain- 

gramme that BSR has been in- log empty UK properties to cur- , personal computer glitch, the 
volved in at any time in recent rent realisable values. There market is not yet prepared to put 
years. are now only three such proper- much money on the recovery. 


Guinness 
raises stake 
in A. Bell 

Guinness yesterday slightly 
increased its stake in Arthur 
Bell & Son, the Scot A whisky 
distiller, by buying just under 
lm shares on the open 
market. 

This brings Its sharehold- 
ing acquired on the open 
market to more than 13 per 
cent with a further 535 per 
cent pledged in acceptances to 
its original offer. Last week 
Guinness raised Its offer to 
shareholders In this take-over 
battle which Is being hotly 
contested by a majority of the 
Bell's board. 


Heavy tax and provision 
carry ML into loss 


Commercial Union 

Assurance Company pic 



Hobson battle 
concluded 

By Charles Batchelor 
The bitter 10-month battle 
between the board of Hobson, 
the USM-qnoted maker of alu- 
minium dies, and Its former 
managing director, Mr George 
Nicholson, came to an end 
yesterday with an announce- 
ment that Mr Nicholson had 
agreed to sell his 34.6 per 
cent holding in the company. 

Hobson's shares rose 4p to 
19p. They have traded be- 
tween 12p and 25p daring 
1985. 

Hobson said' that Mr 
Nicholson “has dropped all 
actions and c la tins against 
Hobson and its directors, has 
retracted all the defamatory 
statements and allegations 
made by him aga in st the com- 
pany, its directors a nd ad- 
visers. He has written letters 
of retraction and regret to the 
parties involved." 

Mr Nicholson confirmed 
this agreement which he de- 
scribed as simultaneously a 
matter of relief and regret. 

Mr Nicholson and oVer 
dissident shareholders failed 
to win a vote of no confidence 
In the Hobson board at last 
month’s annual meeting. 

Mr Nicholson was dismissed 
last April for allegedly 
1 wanting to run the company 
wholly In accordance with his 
own wishes and not with the 
decision of the hoard,” accord- 
ing to a company circular to 
shareholders. 

He announced plans to take 
the company to court for 
breach of contract and to 
claim compensation of 
£250,000 under section 40 of 
die 197? Patent Act for his 
invention of a new process to 
manufacture aluminium dies. 

The agreement means Mr 
Nicholson is released from a 
restrictive covenant prevent- 
ing him from selling his 3.6m 

ordinary shares before June 
1987. His shareholding has 
been placed by stockbrokers 
HestiUne Moss with a number 
of investors. 


Tax charge is up from £188,000 
to £645,000 reflecting the opera- 
tion of the 1984 Finance Act and 
the abolition of stock apprecia- 
tion relief, and this leaves the 
net profit down from £017,000 to 
£771,00, for earnings of 20-25p 
(24.19p) per share. 

After dividends, on the year's 
working there is a reduction of 
£630,000 in distributable 
reserves; but a £23m surplus 
arising on a professional revalua- 
tion of group land and buildings 
gives a year-end net increase of 
£fcS8m. 

• comment 

Crown Foundry had been a mill- 
stone rwound ML’s neck for 
years and its disposal leaves 
the group free to concentrate on 
what it is good at — defence 
equipment and railway signal- 
ling. The extinguishing of losses 
from the foundry business cotn- 

biued with the income from leas- 

proportionate amount of manage* Ing the fixed assets to its new 
ment time and its disposal owners (Barbel Investments) 
enables, the grmro to concentrate ad over £350,000 a year to pro- 
on developing the other three fits. Meanwhile the aviation divi- 
profl table businesses. sion is likely to show strong 

Income from leasing Crown gains m spite of the MoD's 
Foundry Company's fixed assets squeeze on m a r g ins . The rall- 


ON TOP of seeelng a £300,000 
profit advance wiped out by sub- 
stantially increased tax, the ML 
Holdings group of engineers has 
had to provide an extraordinary 
net provision of £L 1 2m against 
the discontinued activity of its 
Crown Foundry, which has been 
sold. 

This means that for the year 
ended March 31 1985, the group 
has ran into an attributable loss 
of £351.000. compared with a 
D rofit of £917.000 last time. The 
final dividend, however. Is again 
5p for an unchanged 7p net total. 

Turnover in the year rose by 
£6.4m to £37.78m and the profit 
before tax was up 28 per cent, 
from n.llm to £1.4280, despite a 
loss of £163,00 incurred by the 
foundry. .... 

The provision is for losses 
arising after the year end. Mr 
Ralph Price, the chairman of the 
group, tells shareholders that 
the business had taken up a dts- 


and loan interest will provide a 
greater return than has been 
achieved by that company for 
many years, he says. 

On the other businesses, he 
reports that ML Aviation in- 
creased its turnover considerably 
and is beginning to benefit from 
the commencement of its 
delivery of d reduction dispensers 
for the JP233 Airfield Denial 
We&non System. 

ML Engineering (Plymouth) 
recovered strongly and has 


way signalling division Is show- 
ing strong growth on the back 
of its investment in new tech- 
nology and has an order book 
four times thicker than j;t any 
time in its history. In the long 
term there is good potential in 
the group's Sprite miniature 
remote-controlled helico pter, 
now at prototype stage. Fotr this 
year a strong surge to £23m 
looks likely with a fall In the 
tex rate to 40 per cent The 
shares rose a further 10p to 


substantial home and export 275p yesterday following Tues- 
order book for railway signalling day’s rise of 15p, yet are still 
and process control equipment on a prospective p/e ratio of 
ML Components had a satisfac- only 7 — a figure which spears 
tory year in the distribution of somewhat out of line with the 
electrical and electronic parts. prospects. 


Bristol Oil and 
Terra Nova 
settle dispute 

By Usa Wood 

THE LEGAL dispute between 
Bristol Oil and Minerals, the 
oil finance bouse, and Terre Nova 
Energy of Canada over Bristol’s 
proposed sale of shares in Main- 
line, its Indonesian subsidiary. 
Is over. 

A month ago. Terra Nova, 
which holds 44 per cent of the 
equity in Mainline, took out a 
High Court injunction in London 
against Bristol to stop it selling 
any of its 51 per cent stake in 
M ai nl in e to Promet Petroleum 
group of Malaysia. 

Mr Paul Bristol, chairman of 
Bristol, formerly KCA Inter- 
national, said agreement had 
been readied in principle for 
Promet to purchase 83* per cent 
of Mainline's equity for US55m 
(£3.6m). Some 17J per cent 
of this would be from Bristol's 
51 per cent interest, acquired for 
C$600,000 (£319,000) in July 

1984. The rest would be acquired 
from Terra Nava. Of the US$5 m, 
Bristol would receive US82L6Sm 
in a series of tranches partly 
dependent on Mainline’s produc- 
tion levels. 

Ma inlin e holds a contract with 
pertamina, the Indonesian state 
oil company, for secondary re- 
covery of oil from the Bnnyu 
Island oil field. East Kalimantan. 
_The terms also provide for 
Promet to become managers of 
Mainlin e in place of Bristol with 


Promet providing an immediate 
loan facility of US$500,000 to 
Mainline jointly guaranteed by 
Bristol 'and Terra Nova. 

Bristol and Terra Nova, from 
Bristol . acquired its 
interest InTCainlmp, have agreed 
that the injunction will be lifted 
on completion of the purchase 
agreement with Promet Promet 
has to complete a legal, 
and techniul review of Mainline 
before it signs the. deaL 


Expansion 
for Mckay 


LADBROKE INDEX 
962-966 (4-7) 

Bawd on FT Index 
Tel: 01-427 4411 


McKay Securities, a property 
investment and development 
group, increased pre-tax profits 
by 8-8 per cent to £2.49m in the 
year to March 31 1985 compared 
with £2.33ra a year earlier. 

Directors are recommending 
a final dividend of l.7p, making 
a total of 3.25p against the pre- 
vious year's 23p adjusted for a 
ooe-for-two scrip issue. 

After tax of £907,000 (£L04m) 

and extraordinary credits of 

£98.000 (debits Of £2,000). profits 
reached £1.68m (£1.3m). Earn- 
ings per ordinary shre rose to 

7.3d <6.1p). 

Gross Income from rents and 
services charges increased to 
£4.3m (£3 .9m). 

A director’s valuation of the 
group's UK investment property 
on March 31 1985 showed a 
£4.3m surplus, which has been 
added to capital reserves. 

Acorn Computer 

The opening price of 2ip 
reported in yesterday’s Financial 
Times applied to the old lp 
shares of Acorn Computer and 
not, as was stated, to the new 
consolidated lOp form. Dealings 
in the new shares are expected 
to start on September 3, follow- 
ing an extraordinary meeting 
on the previous day to approve 
the new share structure. 


dividends announced 

, Con*- Total 

uxzrent of ■ spending "for 
payment payment dfv. year 
Nov 20 
Nov 15 
Jan 1 


BSR Inti. Jut 039 

Commercial Union int. 435 
Genera] Accident ..ant. 8 

buy Property 3 jg 

McKay Securities 1.7 

ML Holdings 5 

int 035 

Rea Brothers int 045 

Hotels int 0.5|| 

Tricentrol int. 4 . 

Ultramar Jut 41 

Victor Products .... 3 


Oct 4 
Nov 29 
Oct 4 

Sept 30 
Nov 25 
Oct 21 


039 

435 

8 

33 

1.53* 

5 

035 

0.45 

Nil 

4 

33 


53 

335 

7 


Total 

last 

year 

1.68 

113 

26 

43 

23* 

7 

1.1 
135 
0.65 
10 
10 


ga£53S2£#w?#aate 

r^ries as sSb^M. §pnqu ° t ed ««*• 

Public Works Loan Board rates 


Over L up to 2 .. 
Over 2, np to 3 .. 
Over 3, np to 4 .. 
Over 4. up to 5 .. 
Over S, np to 6 .. 
Over 6, up to 7 .. 
Over 7, up to 8 .. 
Over 8, np to 9 .. 
Over 9, np to 10 . 
Over 10, up to 15 
Over 15, np to 25 
Over 25 


Effective August 14 

Quota lame repaid 
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• Non-quota loans B 'are l ^er cent higheP m encase 3 than ^ 
non-quota loans A. T Equal instalments of prinduai ± T 

by half-yeariy annuity (fixed eqoir 

principal and interest). 5 With half-yearly paynSt? or Stmt only! 
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WILL YOOR BELLS 

SHARES fTCRBE 

WORTH AS MUCH 

TO YOVJ AGAIN? 



V* ’• :.g- ,• • 


1 4th MAY 1985 
BEFORE BID RUMOURS. 
143p 


1 5th AUGL ST 1985 
GUINNESS OFFER VALUE 

262p 


Only three months ago the price of your Don’t be confused by conflicting Bell’s 

Bell’s shares languished at just 143p. Now, the statements. 

Guinness ofe values your shares at 262p- a Act now. Accept the Guinness offet 

massive 83 per cent increase. 

The vital question to ask yourself is 
‘What happens to the price ofmy Bell’s shares 
if the offer Ms through lack of acceptances?” 



GUINNESS PLC 


DRAUGHT A>TDBOTTl£DGUINN ESS. HARP.KAUBER-DRUMMONTJ&MARTINTHENEWSAGENXLAVEIJLS.?. ELEVEN 

CLARES. CHAMPNEYS AND STOBO CASTLE HEALTH RESORTS NATURES BEST VITAMINS GUINNESS PUBLISHING." 


EOIS HAS IXDST ITS GUINNESS IS GKXDK)RBELESl 


Tb th* b«t of *eirlcnowled*e.a»d beM (haring taken aEicaxHuble ore to mure that such is the om) the iofbznv^m^ 


m this advertisement. 
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UK COMPANY NEWS 


Imry hit by higher 
interest rates and 
lost Turriff revenue 


STRUCK AFTER a near flm 
rise in finance charges to £2.53m 
pre-tax profits of Imry Property 
Holdings showed a reduction 
from £2.1 3m to £l.79m for the 
year to March 31 1985. 

The shortfall was due mainly 
to high interest rates— particu- 
larly in the U.S.— and by the loss 
of revenue from the Turriff 
building which is undergoing a 
complete refurbishment. 

Tax charge however, was 
lower at £230,000 (£848.000) and 
stated earnings per 25p share 
were ahead from 9JJ4p to lIJMp. 
The final dividend is increased 
to 3.6p (3.2p) for a total 0.5p 
higher at 5.3p net. Extraordinary 
credits came to £30,000 (£74,000). 

Net income from investment 
properties rose from £3.4m to 
£3 .89ra after administrative 
and other expenses of £427,000 


(£373.000). Other operating 
income added £251,000 (£95,000) 
and share of related company's 
profits contributed £171,000 
(£ 211 , 000 ). 

Net asset value per share 
moved ahead from £3.86 tr« £3.98. 

All the group's completed 
investment properties and 
properties held for redevelop- 
ment have ben revalued, as at 
March 31 1985. 

Properties at directors' valua- 
tion were, completed properties 
£6€L27m, and in course of 
development £10.6m: at external 
valuation— completed investment 
propertie In UJS. £8.32m, at cost 
and premises used by the group 
£7,000, making a total of £85 .2m. 

The net surplus arising on the 
revaluation has been credited 
direct to revaluation reserve. 


Energy Capital £lm loss 


A DECISION taken by the 
directors of Energy Capital to 
write down the value of the 
urpnium properties In Wyoming 
by £1.05m has left the company 
fl.lm in the red pre-tax for the 
year to March 31 1985. 

Over the previous 15 months 
the company wrote down its oil 
and gas properties by £453,000 
and finished the period £556.000 
in loss. 

Shareholders are told that the 
year under review was one of 
consolidation and reappraisal. 


It Involved the replanning of 
the company's strategy and the 
pursuit of new opportunities. 

The include the write-down of 
the Wyoming properties to a net 
amount of £162,000, a figure the 
directors believe could be 
realised at present from the 
disposal of this investment. 

For the future, the company's 
strategy is to concentrate on oil 
and gas development, primarily 
in the Ohio River basin area of 
West Virginia and Ohio. 


. Eric Short on top management changes at CU 

The issues facing a new team 


OVER THE pat decade. Com- 
mercial Union Assurance Com- 
pany, one of Britain’s largest 
composite insurance groups, has 
been beset by a series of crises, 
particularly In the U.S. 

Each crisis has been more 
severe than the previous one and 
recovery seemed to be far away. 

However, on the day £U 
announced 1985 Interim results 
that provided grounds for feeling 
that recovery was at last about 
to happen, it also revealed that 
changes in its top management 
are to take place from the 

beginning of 1886. 

Mr Cecil Harris, CU’s chief 
executive for the past three 
years, is retiring and is being 
succeeded by Mr Tony Bread — 
currently head' of CU's U.S. 
subsidiary. Commercial Union 
Corporation. 

Over the past seven years CU's 
worldwide insurance operations 
have steadily deteriorated, cul- 
minating in underwriting losses 
last year of £439m, of which 
£302m fame from the U.S., and 
a pre-tax loss of £35 m. 

However, Mr Harris's 
departure Is not a consequence 
of the dramatic downturn. The 
whole UK insurance Industry has 
been sliding over this period, 
though CU has fared far worse 
than the other composites. 

Mr Harris will be nearly 63 
by the end of this year — well 
beyond the normal retirement 
age for the group of 60. 

During his tenure of office, 
Mr Harris's time has been taken 
up in bringing about a complete 
U-turn in CU's operational 
strategy in order to staunch the 
massive financial haemorrhages, 
particularly in the U.S. — a 
process started by his 
predecessor. Hr Jack Emms. 

In the 1970s CU, under the 



Mr Anthony Louis Brend (left) and Mr Cedi Harris 


chairmanship of Mr Francis 
Sandi lands and chief executive 
Hr Gordon Dunlop, adopted the 
policy of growth in the UJ5. — 
the world's largest insurance 
market. This resulted in the 
UJS. accounting for nearly half 
of CU’s Insurance business. 

When the UjS. market went 
sour. CU’s results nosedived. 
Though all operators in the UJS. 
were hit, CU was hit harder than 
most. 

The new strategy for CU has 
been to cut back in the U.S. and 
reduce its Influence on results 
so that a greater degree of 
stability cap be brought in the 
future trading results of CU. 

The main burden of imple- 
menting these new policies fell 
on Tony Brand as head of CU's 
U.S. operations. However, be 
was no stranger to reorganisa- 
tion. . 


Prior to his move to the UJS. 
in 1981 he had for nipa years 
headed CU's Australian 
operations. 

Here he was responsible for 
reorganising an operation that 
had problems in the inid-UTOs 
very similar to those of the U.S. 
but on a much smaller 
dimension. The better results 
from a slimmer Australian 
operation testifies to the effec- 
tiveness of his work. 

Mr Brand has set up the 
machinery for the U.S. reorgani- 
sation after a major inquiry 
into the problems and the 
necessary solutions. 

A process of reternchpmpt has 
now begun. Although its full 
effects will not be felt until 
1987, he can leave the imple- 
mentation to his successor in 
the U8, Mr Ken Duffy. 

Tony Braog has achieved a 


high standing among executives 
In the Insurance market, and his 
appointment Is said to have been 
received enthusiastically by CU’s 
clients and shareholders, But 
there are some question marks 
over him. 

His senior executive 
enee has been QOBeeu&_ 

reorganisation and cutting 

on insurance operations outside 
the UK. He admits that he has 
an instinctively better under- 
standing of overseas markets 
than that of Britain. 

However, CU is at the end of 
its proposed, retrenchment a ng 
presumably the next move js to 
consider growth, ~ Moreover. by 
the end of 1885 CU’s Urgent 
operating territory will be the 
UK — an area where over the past 
few years CU Ipu; beep losing 

market share, 

However, at this stage. Tony 
Brand is not preparde to uiscuss 
CU's future strategy beyond the 
immediate operations of re- 
treucJupept, 

But Mr Harris over tbs past 
two years has been emphasising 
the importance of life ah') Pen- 
sions business to CU and the 
plans for expanding this arm of 
CU's operations- The UK life 
market is currently enjoying 
boom conditions 

Tony Braid adnjits to not 
having studied the possibilities 
of life business, having been 
Involved full time in the U.S. 
So he will be relying very 
heavily on the experience of Mr 
John LinbWfn cyrreptjy heading 
CU’s financial and investment 
operations. 

Much of Ur Liabpurn's burden 
is being taken on by Mr Toqy 
Wyand, at present a UK diyfc 
slooal director, who will becoiqe 
genera) manager, investments 
and flgiww 


CU improves in 
second quarter 
and trims losses 


Ultramar 


STRONG BASE FOR FUTURE GROWTH 


PROFIT RECORD 


FINANCIAL STRENGTH 


DIVIDEND GROWTH 


INTEGRATED OPERATIONS 


FORWARD LOOKING 


Growth continue?. First half net profit of £65.3 million. 

Cash flow from operations of £113.4 million. 

Dividend growth of 16% per annum since 1980. Interim 
dividend payment for 1985 of 4p per share (1984, 3^p) 

Upstream operations in Indonesia, UK and Canada 
continue to perform well. Downstream operations 
currently affected by weak markets, but restructuring 
and consolidation should lead to improved performance. 

Strategy is to build up exploration and production 
interests in the UK and US, and improve return on 
refining and marketing assets. 



WITH good progress contipuiug 
to be made, in its two largest 
territories, the UK and the U.S„ 
the rfyifj fr flai Union Assgur- 
anee Company showed an 
improvement in the second 
quarter and made up some of 
the ground it lost during the 
opening three months. 

The second quarter produced 
pre-tax profits of £5.4m, 
pompared with losses of fil7-5m 
for the first quarter, and left 
the group £12.1m in the red for 
the first six months of 1985, 
against losses of £14Jiro for the 
corresponding period last year. 

Mr Cecil Harris, chief 
executive, sjtid that although the 
second quarter profits were 
small, he was hopeful that it was 
a start in the right direction of 
further improvement in succeed- 
ing quarters. . 

He pointed out that a key 
factor was a reduction In the 
underwriting loss in the second 
three months which fell to 
compared with 
the first quarter of }984 and 
the second quarter- 
is the first time in eight 
years,” he said, “ that the second 
garter ' underwriting loss had 
declined In comparison with the 
previous year." „ , 

The Interim dividend is being 
held at 4B5p. Mr Harris said 
the payment was being main- 
tained- because of the financial 
Strength of ti»e group and the 
* significant progress " made in 
the UK and the. UB. 

Total premljun income for the 
six months amounted to £l-25bn 
(£L3bn) and was made up as 
to life £285.2 nj (£239.9m) and 
non-life £96i2p (£1.06bp>. 

toypstpnmt income, net of 
loan interest, edged - ahead to 
£L26.1m (£125m) and life profits 
rose to £32.4m (£28An). The 
underwriting loss came through 
at £}73J5m. against a preyiaus 
a73.ini. Associates added £3m 
(£4.7m). . 

Tax and minorities accounted 
fbr £11.5m more at £l6.1m. 
After taking in realised invest- 
ment gains of £21.4m (£27fim) 
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the available loss attributableio 
shareholders emerged at £6Bm, 
compared with earnings of 

fK 4m 

In the U.S. the pre-tax loss for 
the second three months of 
£23 .9m showed a small improve- 
ment over the first quarter's 
£31. 7m loss. The directors say 
rate increases averaging 30 per 
cent on commercial business 
renewals are being achieved 
which together with the other 
actions taken should steadily 
improve results during the 
remainder of this year and more 
especially in 1986. 

Outside the U.S. the group 
made pretax profits of £43. 5m 
(£23.3) in the first half. 

The main feature was a turn- 
round in the UK (from losses of 
£7.1m to profits of £20 m) while 
the Netherlands turned in a 
“satisfactory level of profit" 

In the UK most major classes 
contributed to the improvement, 
reflecting' the actions taken by 
the board in the past and the 
general upturn 

See Lex 


Strong U.S. helps 
GA break even 


REFLECTING a strong second 
quarter underwriting improve- 
ment in the U.S., General Acci- 
dent Fire and life Assurance 
Corporation has almost wiped 
out the pre-tax loss incurred in 
the first three months. The group 
is the fourth largest UK compo- 
site office and Britain’s leading 
motor insurer. 

Chief general managfer . Sr 
Buchan Marshall describes 1 the 
second quarter result as “ moder- 
ately encouraging.” notwithstand- 
ing exceptional weather losses 
of £6m in North America. 

“Despite 4 disappointing re 
suit in Canada we remain reason- 
ably on coarse for some Improve- 
ment in our experience this year, 
but more substantially in 1986,” 
he says. 

Iq the second quarter the pre- 
tax profit: came to £18.2m» thereby 
reducing the loss for the first 
boh Of 1985 to £200,000, com- 
pared with £34m iq the same 
period of 1984 and with a profit - 
of £3 .9m iq the whole of that 
year. Tfee Interim dividend U 
held at 8p pet 

Premium income on general 
business rose from fSSS&n to 
£872.1m and following action to 
strengthen rates in all terri- 
tories. investment Income moved 
ahead by £5fim to flSlfim. The 
underwriting loss came to 
£i35.7m, against £130 -5m, while 
long terms insurance profits were 
£4.7m (£2.9m>- 

Mr Marshall says usdeiwrUjDg 
OSes m tfie second quarter 
were marginally up from £50 -2m 
to £5SJ3in. 

There was a strong improve- 
ment in the U.S. with the loss 
reduced by £8.4m to £27 -3m. . A 
better first quarter experience 
tn commercial business con. 
tinyed through the second three 
jnogjhfi, 994 was the major in- 
fluence on a marked 'under- 
writing improvement. 

Experience in the personal 
property account deteriorated 
further during the half year but 
private auto business improved 
marginally, 


The U.S. operating ratios fox 
the second quarter were cUtlnu 
83.57 (87.85) per cent giving 
85.89 (87.66) per cent for the 
half year, and expenses 30 JK 
(30.32) per cent giving 30.54 
(30.61) per cent 

Experience in the UK showed 
deterioration in the second 
quarter to £12.4ra (£1.8m) for a 
deficit for the half year up by 
nearly a third at £43.3m, com- 
pared with £32.9m. Despite the 
usual seasonal improvement, 
losses in the important motor 
account increased to £8.9m for 
the half year (profit £2.1m). 

In the homeowners and com- 
mereial property accounts ex- 
periences were similar to last 
year, with losses of £9-8m 
(£9.7m) and £18fim (£l7.4m) 
respectively. 

In other territories under- 
writing losses at the interim 
stage were £3.5m higher at 
£29, 6m, with adverse conditions 
experienced in Canada again 
being largely responsible — losses 
there came to £14. 6m (£lL7m). 

Long-term insurance profit was 
partly influenced by the 
acquisition in Puerto Rico. In 
the UK new annual premiums 
totalled £14m (£16.6m). the 1984 
figure being favourably in- 
fluenced by the pre-Budget in- 
creases in business. However, 
single pre m iu m s increased sub- 
stantially from £24. 7 m to £38 .2m 
following the launch of the 
group’s quit-linked operation 
earner this year. 

, Aft® - a tax credit of £6.Sm 
(»*n) and minorities £i_3m 
(£800,000) there }& a net profit 
of £5-3m attributable to share- 
holders for the half year, com- 
pared with a loss of £200,000. 
Earnings are shown at 3-lp 
(loss 6, Ip). 

Currently, Shareholders’ world- 
wide solvency margin stands at 
82 -06 per eent, against 82.73 per 
cent on June 30 1985 and 70.83 
..cent ' the year before, 
similarly, their net asset value 
per share is 847p, compared with 


851p and 615 p^ 


Lex 


The foil owing companies haw notified 
date* of board meetings to tha Slock 
Exchange. Such meeting* aia uiuaHy 
held tor til* purpg&a of spfiaJdfring. 
dividends. Official Indications are noc 
available as to whether tha dividends 
are interims or finals and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interim*: — BBA. Bairstow Eves. 
Chemical Methods Associates. Corah, 
Good Rotations. Jackson Exploration, 
Novo Industri. Ratcliff* (Great Bridge). 

Finals : — AG a Research. Harrburqar 
Brooke. Louis Newmarfc. J. Seville 
Gordon, Stone Internal Hina]. 


BOARD MEETINGS 

H/njRE DATES 


Interims? 



Hffftmn Travel 




Macfarlana (Clansman) . 
President Entertainments ., 

Slough Estates 

Standard Chartered 

Aug 20 

Sept 10 

Stat-Plue 

Trade Indemnity 

Wed kin ; 

Finale: — 

Benias (John] 


Fletcher Challenge 


Sapc/arc & Wight 

— Aug Z2 
Sept 12 


Morgan House, 1 Angel Court 
London EC2R7AU 

Fora copy of (he Report for the First Six Months 1985 please write to the Cotnpapy Secretary (U the above address. 


A. COHEN & CO., pic. 

Esjraets from group Account? 

Tear ended December 3}st: 19S4 ig 83 

TW^ver £54,463,705 £45,068,956 

Group Profit before Tax £2,420,316 £2,593,299 

Group Profit after Tax £1,308,636 £1,553,440 

Dividend per Ordinary 

SHare 10-Sp 

Earnings per Ordinary 
Share 57.l3p 71.64p 

Copies of the Report and Accounts can be obtained from. 
The Secretary, A. Cohen Sc Co., p.tc. 

8 Waterloo Flare fit Jameses, London SW1Y 4AU 


- r 




'-,r 





jmes Thursday August 15 1985 


EXPORT SALES turnover trn a 






PROFIT BEFORE TAX £m. 


•-T> t s- 



3= * C » £ 



*1 ^ T 1 ’ T . ^ y i t A M 





i-„-A rr^rr\ 

Fi *: i i 


■*lf 2JO 1253 12.95 3.44 / 4.10 / 4.80 


NOTE; Years 1975 and 1976 are the twelve month periods to 31st December. Years 1978 onwards are the twelv e months period to 30tfa June. 
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SCOTCH WHISKY COMPANY? 


COMPARATIVE PROFIT BEFORE TAX PERFORMANCE 
!20 SCOTCH WHISKY COMPANIES 

BELL’S 


Macalbui 

Macdonald 


PRICE EARNINGS MULTIPLES FOR LISTED 
SCOTCH WHISKY DISTILLERS 

111 

hM'WW- on that date, Tbe market price used for BELL'S was 248p. 


its 


Highland 


D fetters 


~ Inve^gordon 


W83 1984 

(Source Datostrean) 
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INTERIM RESULTS 
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The results for the six months ended 30th Jane 1985, estimated 
and unaudited, are compared below with those for the similar 
period in 1984, which are restated at 31st December 1984 rates 
of exchange; also shown are the actual results for the fall year 
1984. 

It must be emphasised that the results for the interim period do 
not usually provide a reliable indication of those for the full year. 


Premium Income — General Business 
Long Term Business 


Investment Income 

Underwriting Result — 

General Business 

Long Term Insurance Profits 


Loan Interest 

Profit (Lass) before Tax and Minority 

Interests 

Taxation 

Minority Interests and Preference 

Dividend 

Net Profit (Loss) attributable to 
Shareholders 

Earnings per Ordinary Share 

Principal exchange rates used in 
translating overseas results- — 

U.S.A. 

Canada 


6 Months 

6 Months 

Year 

to 30.6J& 

to 30.6.84 

1964 

Estimate 

Estimate 

Actual 

£ millions 

£ millions 

£ millions 

872JL 

832.0 

1289.0 

115.3 

78.4 

1892 

987.4 

910.4 

1*878.9 

131.8 

126.0 

2662 

(135.7) 

(130.5) 

(2682) 

4.7 

2.9 

7.7 

0A 

(1-6) 

5.6 

1M 

QJB 

LT 

(0.2) 

(2.4) 

32 

(6A) 

(3 Z) 

(84.). 

L3 

0.8 

22 

54 

(02) 

92 


f- 1 ~ 

ajiu 

3-lp 

(0.1p) 

52p 

SL31 

32.16 

3146 

$1.78 

3LS3 

$L53 


ANALYSIS BY TERRITORY OF GENERAL BUSINESS PREMIUM INCOME 
AND UNDERWRITING RESULT 



(before internal reinsurance) 
6 months to 30225 

6 months to 30.624 


Premium 

Under- 

writing 

premium 

Under- 

writing 


Income 

Result 

Income 

Result 


£ai 

£m 

£m 

£m 

UK 

2732 

(432) 

255.7 

(32.9) 


3712 

(622) 

3684 

(712) 

EEC other ft- UK 

492 

(62) 

492 

(92) 

rnimiln 

78.7 

(142) 

79.4 

(1L7) 

Australis 

162 

(22) 

202 

(02) 

Others including 
reinsurance 

532 

(52) 

402 

(2.9) 

Marine and Aviation 

27.7 

(12) 

18.7 

04) 


8724 

(135.7) 


0302) 


. =“= 

= 

' 

. ■■■** 


Net written premiums and investment income increased in 
sterling terms by 4.8% and 4.6% respectively. Adjusted to 
exclude the effects of currency fluctuations, the increases were 
13.7% and 13.1% respectively. 

In the second quarter there were underwriting losses of £53.8m 
(1984 £50.2m loss) of which £ 12.4m (1984 £1.8m loss) occurred 
in the United Kingdom and £27.3m (1984 £35.7m loss) in the 
United States. In the aggregate other territories produced under- 
writing losses of £14.1m (1984 £12.7m loss). The pre-tax profit 
for the quarter amounted to £l8.2m (1984 £14. lm profit). 

For the six months in the UK there was an underwriting loss of 
£43.3m (1984 £32.9m loss). Despite the usual seasonal improve- 
ment in the second quarter, losses in the important Motor account 
Increased to £8.9m for the half year (1984 £2.lm profit). Experi- 
ence in the Homeowners and Commercial Property accounts 
remained similar to 1984 with losses of £9.8m (1984 £9.7m loss) 
and £18. 3m (1984 £17 .4m loss) respectively. 

For the six months net premiums written in the United States 
totalled 8487m (1984 8427m) with an operating ratio of 116.97% 
as compared with 119.37% for the same period in 1984. On the 
United Kingdom accounting basis the underwriting loss was 
£62.8m (1984 £71.5m loss). With the Commercial accounts 
already benefiting from rate increases there has been some 
improvement in all major class results except Personal Property 
which shows further deterioration. 

Elsewhere there were aggregate underwriting losses of £29. 6m 
(1984 £26. lm loss). There was continued improvement in EEC 
territories. With further extreme weather losses and reserve 
strengthening Canada continues to be difficult The Australian 
result shows some deterioration and has been influenced by 
renewed competitive pressures in that territory. 

New annual premiums for life business in the United Kingdom 
in the first half of 1985 were £14.0m (19S4 £16. 6m), while single 
premiums increased from £24.7m in 1984 to £38-2m. 


Dividend 

The Directors have declared an interim dividend for the year 
ending 31st December 1985 of 8.0p per share (1984 8.0p) payable 
on or after 1st January 1986 to ordinary shareholders on the 
register of members on 30th November 1985. 


General Accident Assurance Corporation jdc, 

W-brid Headquarters: Pitheavlis, Perth, Scotland PH2 ONH. 


All change 
at Charing X. 

Today’s hospitals are 
about symptoms and illness. 

We want to change alLthat 

Charing X Medical 
Research Centre is about 
causes and health. 

Because the best of cures 
is many times worse than 
not being ill in the first place. 

Agreed? 

Then please support us! 


A hundred pounds to make patients more 
comfortabte is soon complete^ used upi 

'The same hundred pounds directed at rooting 
out a disease may never be used up. If research 
to that end is successful then tte suffering it 
prevents Kmfflfts fr. Incalculabl e numb ers rf 
people w3l benefit far generations to come. 

TOs need gifts from companies; charitable 
trusts, societies, schools and notleast from 
individuals if our apped is to succeed 
So please act now 


fci 

I in 


CHARING CROSS 
MEDICAL RESEARCH 
CENTRE APPEAL 

Please send your donation, as soon as 
la The Honorary Iteasuret Cbaza 
Medkri Rescan* Centre Appeal. 
lOOWxd Street London EC22AX 

Name: , 

Address: 


Amount Enclosed:. 


Lz 
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Victor back 
in black 
for last 
quarter 

WITH THE ending of the 
miners’ strike Victor Products 
was able to return to profits In 
the last quarter of the year 
eoded April 30 1985, and feels 
that prospects for the current 
year are encouraging. 

The broadening of tbe group's 
activities, coupled with return- 
ing business from the NCB, 
gives ' the directors confidence 
that a reasonable profit will be 
achieved. Inevitably, borrowings 
increased substantially and 
will mean higher interest 
charges lor some time to come, 
they point out 

The group, which is engaged 

in light engineering work 
primarily for the oeai mining, 
ofl and petrochemical industries, 
experienced a flm swinground 
at the halfway mask to a loss 
of £549,000 as a result of the 
mining dispute. The third 
quarter saw loses reduced sub- 
stantially apd the fourth saw 
them elimin ated. 

This left a loss for the year 
of £670,000, compared with a 
profit of El.llm, but the dividend 
is being held at 4_6p net per 
share with an unchanged final 
of 3p. 

Tbe major loss of NCB busi- 
ness during tbe year could not 
be offset adequately with busi- 
ness from other markets but a 
substantial advance was achieved 
overseas, and the diversion of 
major 1 marketing and design 
effort from the UK coal industry 
Is bringing rewards in other 
areas. 

By broadening the field of 
activity, Victor will ensure that 
reliance on any single customer 
will be more than in the 

past 

The action taken to achieve 
tbe return to profitability was 
limited, firstly by the uncer- 
tainty about tbe end date of the 
miners’ strike and, secondly, by 
a determination to have ade- 
quate capacity available to meet 
the demand when tbe miners 
returned. 

Turnover for the year was 
marginally down at £15B4m 
(£16.79m). After tax £218,000 
(£204,000) the net loss was up 
to £888,000 (profit £909,000) fpr 
a per share figure of 12.8p 
(10.9p). . Last year there were 
£289,000 extraordinary charges 
arising from a combination of 
drilling and connector activities, 
Involving redundancy and 
removal costs. 


Phicom’s midway fall 
is 68%— holds interim 


THE FALL in first-half profits at the first half totalling £155,000 


Pfikom, the applied technology 
group, has been such that it wtu 
not now be possible for the 
year’s profit to beat the 1984 
record of £3.62m. 

The chairman Mr A. K. Franks 


fu s been carried forward. 

Trading profit In the data com- 
munications division was hacked 
down from £1.7m to £960,000. 
being caused by lower deliveries 
of Puma telex machines to 


Swedish operation 
“e^trgmely well,” 


has done 


• comment 

The accident prone Phi com has 
been caught out by the sharp 


warned shartholto in itottat British Telecom and by delays fall In British Telecom’s telex 

« _ _ - _ ff-.l .UnMiiitA Inn mm haVuiPm amJ So fl«A nmn in 


Yearlings 


Yearling bonds totalling £7m 
at II per cent redeemable on 
August 20 1966, have been issued 
by the following* local authorities. 
Ipswich Borough Council £inv st 
Helens Metropolitan BG -iWin: 
Derwentside District Council 
£0.5m: South Buckinghamshire 
DC £0.25m: Ynys Mon Isle of 
Anglesey BC £0.5 m: Unre in 
(City of) £0ff5m: Lothian 

Regional Council £l-5m: Newport 
BC (£lm: Sheffield (City of) 
Q-5ni- 


proflts would be lower, and he 
now reports the drop for the six 
months to end June 1989 to be 
nearly 68 per cent; from £L78m 
to £575,000 pre-tax. Turnover 
showed a marginal decline to 

£2l_15m (£23_ 45m). 

He says the specific short term 
problems of the first half have 
largely been overcome and he is 
confident of a substantially 
improved performance in the 
current half, although order 
books during the second quarter 
were slightlv less buoyant. The 
interim dividend is being held 
at 0.35P net 

For the future, prospects 


in obtaining final clearance for 
the security printers to be sup- 
plied to the Army. 

' The second half will show a 
marked improvement in profit, 
gays My Franks, now that sales 
are once again r unning at a high 
leveL Efforts to increase exporta 
are continuing. 

In the life sciences division 
there hac been a significant 
improvement in profitability fol- 
lowing the introduction of the 
Hypercenter Series 2, and trad- 
ing profit rose from £L 34^)00 to 
£372,000. Exports are providing 
the major increase in orders pad 
better efficiency at Runcorn is 
helping to offset pie effect pa 


purchases and by tbe drop in 
demand for cases for main frame 
computers. Hie former, along 

with toe security printer hiccup, 
chopped toe date communica- 
tions contribution to trading 
profits down to a third of the 
previous year’s leveL- The latter 
produced red ink far electronic 
enclosures, life sciences would 
have looked worse if the £155,000 

development costs had been 

taken in the period incurred 
rather than carried forward. For 
the year. £250,000 is the esti- 
mated cost of toe cervical smear 
footing machine being developed 
and toe hope is that government 
grants will offset this — but 


remain good and we are cozrtinu- mar gins of the higher value Of watch this space BT is said to be 
: ” ' ' buying more telexes now al- 

though the rate is not what it 
oqee was; and tbe arms printers 
are ha full production. For toe 


Lng our policy of increasing 
investment in the development 
of new products and new export 
markets." The acquisition of a 
20 per cent shareholding in 
Benchmark Technologies Is 
already proving of vgln p. 

Work on the Image analysis 
project is going ahead satisfac- 
torily. Initial indications are 
that substantial Government 
assistance may be forthcoming, 
says the chairman. Meantime 
the cost of development work in 


sterling. 

The electronic enclosures 
division has run into a less of 
£192,000 (profit S72J0QO) hut 
should be back in toe black to 
toe second half. There were 
problems to introducing a com- 
puterised integrated manufactur- 
ing system at ‘ Imhof-Bedco 
Standard Products and orden 
from computer manufacturers 
were also lower. Ifie French 


year not much more than £2)m 
eap be expected from 
1 per cent Malaysigzhewped 
y which has toe shares 
_ pn a prospective 
multiple of 11 at SSpfdovra lp) 
and a 22 per pent t«x charge. 
Opfimists en next year’s per- 


fom: 


company bad a poor half but roppance will think the shares 
should pick-up, while top are pbeap- 


Ryan Hotels returns to 
interim dividend list 


WITH a 44 per cpnt eat ip its 
pre-tax Ion at the interim stage 
Ryu Hotels has dedared its 
first Interim payment' fpr five 
years. And Mr Conor McCarthy, 
chairman, says the Dpblixtrbased 
hotel and travel company is op 
target for a sharp increase to 
profits for the year. 

Io toe six months to May 2, 
1965, the usual pretax less fell 


hotels. 

Trading in third quarter of the 
year was excellent with turnover 
27 per cent higher than for the 
same period of last year. Both 
toe U.3. and home holiday mar- 
kets showed significant increases, 

The improvements Include the 
opening of a new bar at toe 
Gresham Hotel in Dyblin which 
proved so popular that an exten- 


from X£687,000 to ££382,000 don had to be added. There 
(£308,000) on turnover up by 24 was also a conversion and expan- 
per cent to IHffSm (T£S.44m). sion of the public areas at toe 
An interim dividend of OJp has Limerick Ryan which, with the 
been declared. Last year there Galway Ryjjp. saw an lmprove- 
was a“ single payment of Q.QSp meat in the facilities and decor 
from proto of £639,000. of the Wrmmu 

Mr McCarthy says that the With no tax charge the loss pei 
improvement reflected the in- 5p share came out at L12p coin- 
creased buoyancy in demand and pared with 2.56p for the corn- 
improved trading resulting from parable period. The dividend 
developments at the group’s payment took Z£l8ti,000. 

Fitch Lovell modifies Truran deal 


Fitch Lovell has reached 
agreement with the vendors of 
Truran & Tarr HnMiug s to 
modify the arrangements, agreed 
in June 1984. for the deferred 
payment for toe company. It will 
alow - Fitch, to integrate the 
company’ with its meat 'products 
division. 

In return the vendors will 
be entitled to a fixed payment 
of £L9m to be satisfied by cash 
or toe isuue of new unlisted 
variable rate unsecured loan 
stock 1986-2010. In addition the 
terms of the existing £460,000 


unlisted variable rate unsecured 
loan stock 1987-2010 will bp 
modified to become interest 
bearing immediately and be 
capable of redemption on Octo- 
ber 20 this year and half yearly 
thereafter. - •; - • 

The arrangements are con- 
ditional on the vendors receiving 
certain Inland Revenue tax 
clearances and will be completed 
when such clearances are re- 
ceived. 

It is intended that Truran be 
merged with Trent, which was 
acquired in April, and Robiicb. 


Yelverton 

back in 
the black 


Yelvertpn Investments re- 
turned to toe black la toe half- 
year' to April 30 1383 with a 
pretgx profit of £16,984, as 
against a £Mfi,19Q less last time. 
For the previous 12 months, this 
USM quoted investment company 
made a £143,000 loss, 

The company has continued 
With its programme to reduce 
administration e xp enses pad to 
liquidate, where poapiMe, invest- 
ments Of | ggft fu i&tiye nature 
with r einvestm e n t |p feign- 
quaii$ pegg&'es, 

Yelverton’s Investment in 
Southend Stadium has been 
increased to 28.7 per cent of the 
Wtttag toves, following a 
further purchase since the year 
end of 354,000 ordinary shares. 

Hie board hopes that toe 
company’s investment in is North 
London property will be soli) 
dyring the current year tor an 
amount in excess of the boqk 
value at October 31 1884- 
■ There is again no tax and earn- 
ings' per 5p share are . statedT to 
0J2p_j[l^2p. losses 


COMPANY NEWS IN BRIEF 


TOLLEY INTERNATIONAL 
light engineer owned by Candle- 
wood Holdings (Guernsey), 
improved turnover to £606,807 
in half-year ended March 31 
1985 (£569,198) and profit to 
£44128 (£854) after depreciation 
£18,812 (£26,405), interest 

payable £6294 (£13,296) and 
exceptional items nil (£2,880). 
TSx takes £1250 (same) and 
preference dividend £ 
(same). 


£3050 


BURTON GROUP’S offer for 
Collier Holdings has been accep- 
ted by holders of 5.94m of toe 
A shares, representing 98.98 per 
cent and SJLSm of toe B shares 
representing 100 per cent To- 
gether they ma k e up 99.45 per 
cent of toe votes exercisable at 
an annual meeting. All the con- 
ditions to which toe offers were 
subject have been satisfied or 
waived and they have become 
unconditional. The offer for toe 
A shares will remain open until 
further notice. 

LONDON A MIDLAND Indus- 
trials’ chairm an, Mr C M. 
Beddow, said at toe annual meet- 
ing that the company continued 


to Be pleased with the perform- 
ances of the engineering and 
fasteners divisions which in the 
first four mpntos Of the present 
year had an excellent order 
intake. Last year heme improve- 
ments sales were boosted by the 
imposition of VAT on June 1; 
however, toe company main- 
tained its leadership and share 
of the market The Schnitxer 
acquisition in toe U.S. had been 
delayed awaiting Government 
consent, but this was expected 
in toe near future 

LONDON INTERSTATE BANK, 
the wholly-owned subsidiary of 
Sparekassen SDS of Denmark, 
reports £821,000 pre-tax profits 
for toe-first half of 1985, 21 per 
cent above the £677,000 figure 
last time. Total assets increased 
from £108m to £238m. Trade 
finance, UK commercial h anging 
and foreign exchange services 
are the major growth areas. To 
further support this development* 
and serve customers in toe Mid- 
lands, an office has recently been 
established in Manchester. 

REA BROTHERS first half 1985 
unaudited profits are somewhat 


lower than in toe corresponding 
pgrfofl last year, tog -directors 
of this banking concern report. 
The interim dividend is up- 
changed at 0.45p net. 

PRESIDENT Entertainments has 
bought toe business property and 
equipment of two London res- 
taurants In Baker Street and 
Kensington High Street for 
£550,000, satisfied by the issue 
of 330,528 ordinary 50p shares 
with toe balance in cash. Trad- 
ing as Flan ag an ’s, these were 
operated as franchises and in tbe 
15 months to toe end of March 
1985 the vendors received 
£154,000 before expenses. Presi- 
dent has taken over the running 
of one restaurant and Intends to 
take over the other and to open 
a further establishment in the 
West End La toe near future 

OCTOPUS P UBLIS HING Group’s 
proposed acquisition of the 
He i ne man Group of Publishers 
is not to be referred to the 
Monopolies and Mergers Com- 
mission. 


£40m jetty 
for loading 
liquid gas 

HARBOTHWORKS co jnd the 

CLOUGH ENGINEERING 

SKS ? & 

JjSc? to build a liquefied 
natural gas (LNG) 
for the 

Shelf export project, wn«e 
Woodside Petroleum is toe 
operator. Harbourworks Is a 
wholly -owned unit at Hollandse 
Be too Grottpe. 

ERSKINE SYSTEMS has won an 
order valued at around £2mJo£ 
the supply of secure power 
equipment to Hyundai jp 1 Steer- 
ing and Constructor Co, 

in Seoul, Korea. Ersldne will • 
and build the systeensa# 
its Scarborough factory and will 

later provide on-fflte 
of installation, teat and commis- 
sioning. Batteries theequl^ 
ment am both vented lead arid 
and nickel cadmium types, aod 
will provide back-up during 
supply failure A feature is the 
automatic off-line recharge o* 
these dual station batteries. Tb a 
will - ensure full standby status 
will be achieved as quickly as . 
possible following return of 
normal supply. The equipment 
is destined for a new Middle 
East power station project, 
finance for which has been 
organised by Mprsw GrenfeU 
of IazkIoii. 

* 

As part of its £750.000 expansion 
programme. Bond's Foundry Co 
has placed an order for a high 
efficie ncy electric inducti on mel t- 
ing plant with INDUCTOTOERM 
EUROPE, Droitwich. The order 
comprises two 3-tonne capacity 
Durallne tilting furnaces and 
one 1.750 kW 500 Hz VIP Power- 
Trak which replace a JQnker 
“Multiconductor” installation. 
The VlP/Durallne installation 
will allow toe manufacture of a 
large range of castings, on a. 
more economic basis. 

* 

SIMONS BUILDING MAINTEN- 
ANCE. port of toe Simons Con-, 
stmetion Group, has won a 
£850,000 contract for refurbish- 
ment of Inyo of tbe Coral Leisure 
bingo social clubs. The chibs are 
situated at Brighton and Carlisle. 
The buildings were previously 

ninwniiB SO tile Sloping flOQTB 

have tp he made level, seating 
renewed and pew bars and coun- 
ters provided. Features of toe 
W decor are 18ft high X 15ft 
wide segmental mirrors and a 
new suspended ceiling. Tbe con- 
breet period is eight weeks. 

STONE INTERNATIONAL’S 
energy systems company Stone . 
Boilers has been awarded a £lm 
contract by toe British Gas 
Corporation for the supply and 
installation of high-pressure 
steam generators and super- 
bggtera to be installed at West- 
field k) Fife- The equipment 
will be built at Stone's Crawley 
faotpnv Stope Boilers has also 
received an order from toe 
flwinriuiii Navy valued at C$lm 
(£532,000) for its new patrol 
frigate programme. 


McKAY SECURITIES 
PLC 


ATOM INARY ANNOUNCEMENT 
(abridged) 

Group Remits for the Year Ending 31st March, 1985 


Gross Rent; gnd JJenrJce Charges 
Receivable — ...... .... 

Profit before Tpx 

Profit after Tax 

Earn togs per share ...... 

Directors recommended a final dividend of L7p per share' 
making a total for year of 3^5p (1984— £8p as adjusted for 
l-for-2 Bonus Issue). ■ 

A Directors* valuation of the Group’s URL investment 
properties was carried out on 31st March 1965 which showed' 
a surplus of £4R37m. This surplus has been credited to Capital 
Reserves. 




1985 

1984 

F0» 

£’000 

4212 

3.991 

2490 

2230 

L 583 

1292 

6Jp 

54p 


Anim a l General Meeting to be he) j at 
20 Farkride, Khlghtsbridge, London £wi 
10th October, 1985, at 12 noon 


Courts 



iienPWU u woN Wm 


01-839 2271 


* 


Granville & Co. Limited 

Mwbir of Tho National Association of Security Dealers 
and Investment Managers 

8 Lovat lane London EC3B. BDT Telephone 01-421 \2M 

Over-the-Counter Market 
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_ 
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72 
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61 
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69 
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SI 
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17.4 
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62 
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1985 

HALF YEAR 
RESULTS 



these figures relate to the Group managed tyA&rightl Wfcon, Inducing compefteovmeddnctytylemeca 


• Tteresute indude the former Industrial 
Chemicals Group of MoW Mining and Minerals 
bom May 1985 (riow known as Aforigfa&Wlsbn 
Inc) and lertafe Surfoc SA, acquired in 
November 1984. 

• Exducfing these ecqutefflons, sales on a* 
co mp ara b le basis increased by 15% and pro& 
before Interest and tax by i9% on the first six 
months of 1934. 

• UK profits were higher mainly because exports 
increased in value by 24%. 


• Ov wseM aub^cfial^ increased their i 

ana prOM^partkaflanym Canada and AiwtroSn 

to account far the major share of 

total profit 

• Capital expenditure increased in the UK and 
overseas with nearly 70% of the total being 

orereeae, bigeiy in Canada. 

dURKHT 

awi sm I nt er natio nal kichem fca la 

1 KnigtosbrkJw Green. London SW1X7QD. 
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BUSINESS LAW 


Lawyers help Comecon integration 


jSS°<Jr the h Ha;c Conimunist 

to -5'® ws 

thJ i E#cf„ S °? Ie 20 yea»* behind 
<Sti e fo 

certain* A*?* “T 1 to b^onise 
Ef o£ naUon *l laws 

™ “ b * r states, and ulti- 
™ creaTe a common 

commerciai code for interstate 
woniri A * 1 intermediate task 
wouJd be the unification of 
pties governing conflicts of 

bi£inS tCd t0 “temational 

# as ^ cta of Comecon’a 
internal trade could be largely 

^.° 7 d f 3 lon S as it was com- 
pletely dominated by dirigism, 
when centrally planned object 
“'os , were pursued by means 
of ad m i n istrative, bureaucratic 
measures. .Deliveries of goods 
and provision of services by 
state-owned and controlled 
enterprises took place at the 
behest of their political 
masters. Though the degree of 
dirigism differs from one mem- 
ber state to another — the man- 
agements in Czechoslovakia, 
East Germany and Hungary 
enjoying _ a certain degree 
of operational independence — 
when it came to any major 
dispute between enterprises of 
different countries, until re- 
cently these could be settled 
on the political level. Failing 
that, an umpire could always 
be found in Moscow — and 
Moscow locuta, causa finita. 

Such political solutions can, of 
course, hardly be invoked for 
the settlement of minor prob- 
lems. They must, in any case, 
have become a heavy burden on 
on the political strata as eco- 
nomic relations gradually ' in- 
tensified, assuming at the same 
time more complicated forms 
of multilateral cooperation, of 
joint research and development, 
and of joint ventures. The un- 
willingness to base joint 
agencies end companies on the 
law of one of the member states 
and the impossibility of having 
them “ float ” in a legal vacuum 
combined to create a need for a 
“ Comecon law " to sustain such 
institutions. 


By A- H. HERMANN, Legal Correspondent 

7 _^? otii er pressure towards systems of Austria, West 
Hir | 1-3 than political and Germany aw* Switzerland than 
wpwfflatic, regulation of Come- to those of Bulgaria, Romania 
3 Wtn.ni comes from and the Soviet Union. 

SEE ^ T iLS,^^E? a f ementB Such differences are apparent 

nomlc t SOf* a H £ or . eft ^ not only in historically condi- 
beirm o£ tioned institutions and in the 

am ? 5 fulfilment approach to law but even in 

manaeeSfEfS 1 ^ 11111115 recently developed branches of 

toseL- law, such as motor insurance. In 

SiSSLirS^SS 1 *+ the Soviet Union this is a 

Their 4*^ custome rs. purely cont r act u al arrangement 

“J investment £ul Soviet citizens may be 
oa ?S,^« de dependent indemnified for liability to third 
mjb entaui measure of cost- parties only in respect of 

tions t 0 ^ t ^ ra ~ accidents which have taken 

P 3ace outside the Soviet Union. 
comMrtE'or WlliC lle nere ^ All the other Comecon countries 

achiev^mfntc: J?d° stria i have a regime of statutory in- 

wSSL "St t £ ose ° f surance .where the State Insur- 
ed T ^ ey - bave.be- ance Institute is liable even if 

the motor car owner falls to 
^ HuiigMy Md, with the re- pay insurance premiums. The 

now^P^nS if 5 dc ^“ p ' *?* definition of a " motor vehicle " 
mw being advanced, at least m and of the event triggering 
exhortation, in the liability differs widely from one 
soviet union. Comecon country to another.! 

„ Comecon does not lack quasi- 


The differences between the 
institutions for the national legal systems give 
‘ii comme i cial df^tes- attic hope that adoption of 
JS? °L^huS, e rS ber fl S ^i ia8 goroning * the choice of 

courts + jf rbi i rat3 ° n applicable law would provide 

nS® more than temporary relief. 


commercial courts. These should 


be perfectly able to apply law “P ** 5 *** ™*» 

to commercial disput^ if on J arg “ d J that toe organisation 
they could alwajS S which co^d adopt supr^ational ralre 
law is aonU cable sSon itn only to respect of issues which 
of Comecon's General Condi- 
dons of Deliveries states merely 

that matters for which the the contacting parties — and 
parties did not provide by con- SgJ 

tract should be decided in of such national cod«. If 

accordance with the law of the HZ now r eJ ® c ^f d # by 

country of the seller This, academic lawyers, it indicates 

S5Et. oJStSm ** «*} W ^licy of the 

tion of the law applicable to is undergomg a 

multilateral deals, joint research ?° llcy 

ventures or joint companies. i? n ? doubt dictated by mtegra- 
,, tiomst and federalist aims. 

Moreover, Section 110 refers against the background of a 
to the general rules of civil more complex economic 
law and not to the special busi- relationship, the legal 
ness law enacted for relations techniques are likely to be in- 
between national enterprises in fluenced by the Czechoslovak 
Czechoslovakia and in East Code of Foreign Trade, 1963 and 
Germany. There is also nothing the East German Law of Inter- 
similar in Comecon to the 1968 national Commercial Contracts, 
(Brussels) Convention on Juris- 1976. 

Enforcement ^ ^ naw ttat 

Judgments in Civil and Com- better collision rules are not 


merdal Matters. 


enough: the objective seems to 


A further difficulty, not be to prevent collisions by 
unknown in the EEC, is caused adopting substantive rules 
by the unforeseeable nature of governing Comecon internal 
legal rules once they have been trade, joint ventures and. pos- 
transpl anted from one legal sibly, its collective relations to 
system to another. Such difficul- third countries, 
ties, experienced in the EEC, Article 15 of the Comecon 
for example, with the Bank- Complex Programme — its latest 
ruptcy Convention, are much policy directive — is now inter- 
more pronounced within Come- preted as establishing the 
con, where the legal systems of objective of law unification go- 
Czechoslovakia, East Germany ing beyond the former limits of 
and Hungary are closer to the non-mandatory provisions of 
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New TSB City past 


ACROSS 

1 Stepping stones to reason 
and method ( 8 ) 

S Great influence of one politi- 
cian on some legislation ( 6 ) 

10 Row about the right judge, 
perhaps (5) 

11 She cleans out for the 

steward (9) , , 

IS Just this*, out of prison ana 
no intention of going to 
court <5-4> . 

13 Breathtaking garments (5) 

14 Trees entitled to respect («) 

15 Change course when the 
vessel's caught in the swell 
(4, 3) 

IS It may be obtained from the 
girl at the tobacconist’s (7) 

20 Composer from Harlem ( 6 ) 

22 Class for actors, say (5) 

24 Adopts a masterful attitude 
to maidens in distress (9) 

25 Prepare the duvet for a 
makeshift bed (9) 

26 Dirk upset about a point 
becomes annoyed (5) 

27 Untidy arrangement that 
would horrify Mrs Grundy 

23 Times when doctors need to 
swallow navy gin, perhaps 
( 8 ) 

DOWN 

1 Intercept and remove (3, 3) 

2 After the wedding go down- 
hill, having three crosses to 
bear (3, 4) 


3 Prompt payment may be 
what the archaeological 
expedition is looking for 
(5, 10) 

4 Maintains a rising pressure 
(7) 

6 Cause of wrongful arrest? 

(15) - 

7 He splits a couple of poles 
made of wood (5) 

3 Reprimands and allocates 
new duties (5, 3) 

9 Eat lightly, say ( 6 ) 

16 Caught and bowled ? (9) 

17 Makes a timely entrance ? 
< 6 , 2 ) 

19 The rod becomes very heated 
(3-3) 

20 It reminds men to give me 
top priority (7) 

21 Remarks we're not supposed 
to hear as the team comes In 
( 6 ) 

23 Pulls up the grass (5) 
Solution to Puzzle No. 5,795 
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TSB ENGLAND & WALES has 
appointed Mr Bill Moonle as 
branch director of Its new City 
of London branch, to be opened 
in the autumn. The branch will 
also house the bank's new head 
office. His appointment is the 
first of its kind for the bank. He 
joins from Bank of Scotland 
where he was most recently 
senior manager of the City office. 
Before that he was chief execu- 
tive, North American business, 
based in New York. 

* 

Following the acquisition of 
Selincourt, Lord Lever of Man- 
chester has been appointed 
chairman of STORM GAUD and 
Mr David Dunn becomes manag- 
ing director. Mrs Jennifer O’ Abo 
and Mr Robin D’Abo join the 
board as directors with executive 
responsibility and Mr John 
Hurray is made a non-executive 
director. Mr Jack Debnam has 
resigned as a non-executive 
director, following the restruc- 
turing of the board. 

HOGG ROBINSON GROUP 
has appointed Mr Bany S. Dean 
as joint managing director 
of Hogg . Robinson. (North 
America). He will be joint 
mana g i n g director with Mr Larry 
Hay until Mr Hay retires in 
November, when he will become 
the m a nag i ng director. Mr Dean 
has been a Lloyd’s broker for 
31 years. He has been a main 
board director of Wigham 
Poland, Lloyd’s subsidiary of 
Fred S. James, and chairman 
and chief executive of its North 
American company for the past 
five years and previously spent 
20 years working for Sedgwicks. 
★ 

Mr F. W. J. Wellington has 
been appoin ted managing direc- 
tor Of CHINA AGENTS. 

* 

Mr Stuart Vernon and Mr 
Michael Warner have been 
app ointed dir ectors of PR 
PARTNERSHIP. 

* 

FRIZZELL D.E-P. has appoin- 
ted Mr Christopher Feddy as an 
associate director. He has 
worked with Frizzell DJEJ*.. 
which specialises in aviation re- 
insurance, since its formation In 
1983. 

* 

BUSHBOARD, member of the 
Mallinson-Denny Group, has ap- 
pointed Mr Stuart- Hodgkins as 
sales director of the construction 
division. 

* 

ASSOCIATED STEEL DISTRI- 
BUTORS has appointed Mr Bey 
Butcher as finance director. He 
succeeds Mr Edward Johnson 
who has resigned for personal 
reasons. Mr Michael Spittle has 
also resigned from the board, 
but will remain a consultant to 
ASD and develop other consul- 
tancy interests. 

* 

Mr E. F. Potter, finance direc- 
t tor of Cable and Wireless, has 
Been appointed to the ACCOUNT- 
ING STANDARDS COMMITTEE, 

! the body which defines best 
accounting practice in the UK. 
Mr Potter, who was nominated 
By The Institute of Cost and 
Management Accountants and 
elected unanimously, will join 
the committee on September 1 
for three years. 


Mr Ralph Langshaw has been 
appointed director of operations. 
Bedford Commercial Vehicles 
Division of GENERAL MOTORS 
OVE RSEAS COMMERCIAL 
VEHICLE CORPORATION. He 
was previously plant manager, 
Dunstable Trucks. Mr David 
Wallis, director of materials 
management, is appointed direc- 
tor of business p l anning. 

* 

Mr Walter Hudson has been 
appointed managing director of 
WELWYN RESISTORS, part of 
Crystalate Electronics. Welwyn 
Resistors is a grouping of three 
divisions: Welwyn Wirewound 
Resistors, Welwyn Film Resistors 
and Welwyn Special Products. 
Mr Hudson was a director and 
general manager of Welwyn 
Special Products. 

* 

Mr William Sandford, a part- 
ner in F. F. Leach & Co., has 
been appointed a director of 
LAMBETH BUILDING SOCIETY, 
it 

V ALLAN CES, Leeds, has ap- 
pointed Hr Peter Jones as retail 
operations director and Mr Peter 
Whitehead is promoted from 
buying director to marketing 
director. 

* 

Professor David Tweedle has 
been appointed a member of the 
Consultative Committee of 
Accounting Bodies auditing prao- , 
rices committee in place of Mr 
J. M. Burnett who retires by 
rotation. Professor Tweedle, 
who is national research partner 
at KMG Thomson McLintock. is 
also the UK and Irish member 
of the international auditing 
practices committee. He is cur- 
rently in New Zealand to deliver 
an invitation lecture marking the 
75th Anniversary of the New 
Zealand Society of Accountants. 
* 

Mr Geoffrey Goodwill and Mr 
Rob Stansfield bave been appoin- 
ted directors of MOUNTLBIG H 
GROUP, property investment 
and development. 

*■ 

Mr a r Weal has been appoin- 
ted a director of LONDON 
INSURANCE BROKERS, a mem- 
ber of Bowring group. 

* 

Mr Andrew Robinson has been 

appointed managing director of 

FORMWOOD, manufacturer of 
open cell ceilings. He joins 
from Crossley Builders Mer- 
chants, with whom he was a 
director. 

* 

Mr John Weedon has joined 
the board of RIVER THAMES 
INSURANCE COMPANY (a 
member of the Sedgwick Group) 
and has been appointed treaty 
underwriter. 

* 

Lowndes Lambert Group's new 
reinsurance company, K ln i n - 
month Lambert is fa nnin g a sub- 
sidiary, KININMONTH LAM- 
BERT MARINE EL to develop a 
specialist account Hr Malcolm 
Berry is joining the group from 
Jar dine, and becomes a director 
of Kininmonth Lambert, and 
managing director of the new XI 
subs diary. Mr James Spencer 
Gray, formerly with AJwen 
Hough and Johnson, has become 
a director of Kininmonth Lam- 
bert Marine XL. 
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national civil codes. Instead, 
unification should be directed 
positively to those branches of 
business law where it can best 
serve the economic integration 
of the region. It seems that 
Comecon could do well by ask- 
ing the European Court of 
Luxembourg for help. 

The General Conditions of 
Delivery and similar rules for 
assembly and construction work 
are now seen as a half-way 
house, not going much further 
than standard contracts of 
individual companies in the 
West, The call is now for 
Recommendations which, very 
much like EEC Directives, 
would oblige member stales to 
harmonise certain areas of their 
national laws. This legal 
harmonisation should be based 
on the duty of member States, 
embodied in Part 16, b, 7 of the 
Complex Programme, to create 
economic, organisational and 
legal conditions far its accomp- 
lishment. 

Like the EEC Commission, 
Comecon interprets such 

general obligations - vary 

broadly: the harmonisation, 

should encompass not only civil 
and commercial law but also 
public, administrative, financial 
and labour law, to name but a 
few. 

Beyond harmonisation looms 
the objective of rules and 
codes directly applicable, like 
the EEC Regulations and some 
provisions of the EEC Treaty, 
but this is seen as a distant 
objective for which the time is 
not yet ripe. 

But even at this early stage 
it is made clear that a 
“ socialist internatio nalise d 
legal regulation ” of business 
should be independent of the 
proposals for universal unifica- 
tion formulated by the United 
Nations Commission for Inter- 
national Trade Law (Uncitral). 
It is sad that the Uncitral pro- 
posals, sometimes in the form 
of model laws, do not provide 
adequately for principles of 
central planning and of socialist 
internationalism — another terra 
for Caesar supra gramaticos . It 
is interesting, however, to note 
that Comecon's member states 
take a . very active part in the 
work of Uncitral and seem to 
favour the adoption of its model 
Jaws — by others. 

• 5m PovbI Kolinsky. Methods oi Leal 
Regulation at Civil Lew Relations in 
Socialist Economic Integration end 
Prospects of their Development. 1BB5 

tesue\ k ' PP 6,B ^ 34 {Voi - CXXtv . 
t According to Immrlch Fekete. Statu- 
tory Insurance at Motor Vehicles in 
CMEA-ibldem p 53 8. 
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COMMODITIES AND AGRICULTURE 


vs. oa 

stocks 

decline 

continues 

By Nancy Donne in Washington 

U.S. PETROLEUM , stocks con- 
tinued In fail last week with the 
exception of distillate fuel oil, 
which climbed slightly to 117 An 
barrels, according to the Ameri- 
can Petroleum Institute (API). 

However, distillate stocks still 
lagged more than 11.4m barrels 
behind last year at this time. 

Petrol stocks were estimated 
at 226.7m barrels, a fall off of 
2.6m barrels over the week and 
a drop of 6.6m barrels from last 
year at this time. 

The API reported S23.7m 
barrels of crude oil on hand, a 
drop of lm barrels from the pre- 
\Sus week and 28m down from 
1984. Stocks of residual fuel 
oil declined to 40.6m barrels, i 
more than 10m barrels below 1 
last year. i 


Poor weather 
hits EEC crops 

BY DAVID MARSH IN PARIS AND OUR COMMODITIES STAFF 


THE EUROPEAN Community’s 
grain harvest could be sub- 
stantially reduced this year 
from the record set in 1984, 
following serious disruption by 
rain in key cereals growing 
areas of Britain. France and 
West Germany. 

Initial indications in France 
are that the soft wheat harvest 
could drop to around 29m 
tonnes from last year’s record 
32.6m, when the country pro- 
duced a total of 60m tonnes of 
grain. 

Experts point out that this 
year's crop is still Likely to be 
one of the best on record, but 
axe showing signs of worry 
over the effect of widespread 
rain on cereal quality. 

In the important northern 
German grain-growing state of 
Lower Saxony, meanwhile, the 
local farmers’ association said 
heavy rainfall in recent weeks 
had delayed the harvest by up 
to three weeks. 


The federal agriculture 
ministry said yesterday, how- 
ever, that this was a regional 
problem, and that it was stick- 
ing to its previous estimate for 
this year’s total crop of 24m 
tonnes, compared with last 
year’s record 245m. This would 
still exceed the average harvest 
between 1978 and 1984 

In Britain, farmers continued 
yesterday to struggle with their 
wettest harvest in 10 years, with 
crops laid flat by wind and 
rain, sprouting and rotting. In 
some areas the harvest has been 
delayed by more than three 
weeks, and the authorities are 
revising their production fore- 
casts sharply downwards. 

Last year, the British crop 
totalled 26.4m tonnes. 

The UK crop of oilseed rape , 
is also experiencing serious 1 
difficulties. The trade is now 
predicting a crop of 800,000 to 
850,000 tonnes, against previous 
estimates of 900,000 tonnes. 


Refco announces reorganisation 
following rapid expansion 


BY CHIUS CAMERON^ ONES 

REFCO, the previously pub- 
lic! ty-shy Chicago-based futures 
brokerage firm, yesterday 
announced a major re-organisa- 
tion following a year of rapid 
expansion which it claims has 
made it the world's largest in 
terms of business handled. At 
the same time Mr Tone Grant, 
its president, revealed the 
extent of the cost-cutting at its 
latest acquisition, DLJ Futures 
Group, bought from Donaldson, 
Lufkin and Jenrette. the New 
York investment banking and 
securities firm, in July. 

Out of the original DLJ 
Futures staff of 500 mainly in 
Chicago, London and New 
York, only some 25 remain — 
the top management stayed with 
the former parent 

A similar shake-out occurred 
-when Refco. recognised in the 
industry for its aggressiveness, 
acquired the troubled Conti- 
Commodities, one of its leading 
rivals, in September last year. 


Mr Grant, who was yesterday 
on a visit to London, said: “ We 
only do deals where we can 
make money from day one. ” He 
said that unfortunately this 
meant shedding even some very 
Ijood people to bring a unit into 
line with Refco’s overall 
philosophy of encouraging 
entrepreneurial activity under 
tight control from the top but 
without the costly bureaucracy 
found in most organisations. 

Under the new structure 
that tight control bas crystal) sed 
into a three-man team at the 
top: Mr Thomas Dittmer. 43, the 
trader who started it all in the 
early 1970s, as chairman; Mr 
Tone Grant; 41, a lawyer by 
training, as president; and UK 
born Cambridge graduate, Mr 
Phillip Bennett, 38, who like Mr 
Grant joined Refco three years 
ago, and was formerly with 
Chase Manhattan, as chief 
financial officer. 

With a minimnm of hierarchi- 


cal structure, this trio aims to 
sustain the group's flexibility 
and ‘gut feel" response to 
situations which it believes . 
have brought its high level of 
profitability over the past two 
years amid generally falling 
commodity prices. 

These three will steer Refco 
Group, a new company formed 
to consolidate Refco client ser- 
vice units, with assets of SI bn 
and capital in excess of SlOOm. 
The new grouping will be led 
by Refco Inc, as the world's 
largest registered futures com- 
missions merchant The other 
units are Refco Capital Corpora- 
tion, Specialising in financing 
for Refco company and clients; 
RefCo Securities, designing 1 
hedging programmes; Refco 
Foreign Exchange Associates, , 
offering a round-the-clock forex 1 
service, Refco Metals Corpora- 
tion, a 24-hour gold bullion 
trading operation and Refco 
Fund Holdings, a managed 
funds group. 


Jamaican 
bauxite 
plant to 
dose 

By Canute James in Kingston 

JAMAICA’S LARGEST b auxite 
refinery.. Alumina Partners of 
Jamaica, is to be closed today 
according to its owners. Kaiser 
Aluminium and Chemical and 
Reynolds Metals. 

The shutdown of the 1.2m 
tonnes a year plant comes 11 
days after both companies 
bought out the 27 per cent 
stake in the venture held by 
Atlantic Richfield. 

Mr Ed Coyne, general man- 
ager of Alumina Partners, said 
there was a glut of alumina on 
the world market and that 
prices had fallen from 9125 a 
tonne a year ago to $80. The 
refinery has been producing at 
half its capacity for the past 
18 months. 

Representatives of the firm 
said six months ago that the 
plant was producing alumina 
at $140 per tonne. 

The plant is being closed 
temporarily, according to a 
statement from the company. 
However, no date for a resump- 
tion has been announced. 

The shutdown comes a year 
after the refinery's owners spent 
$100m on new facilities to open , 
mines with a high grade of 
bauxite ore. 

This is the third closure of a 
bauxite facility in Jamaica in 
the past 13 months. Reynolds 
Metals last year ended mining 
and shipping operations on the 
Island’s north coast- The Alu- 
minium Company of America 
(Alcoa) closed its 800,000 tonne 
refiinery in central Jamaica in 
February. The refinery was re- 
cently reopened after the Gov- 
ernment leased the plant from 
Alcoa. 

The shutdown of the Al umina 
Partners refinery will leave 
1,200 workers without jobs, and 
will be a body blow to the weak 
Jamaican economy which de- 
pends on the bauxite industry 
for 60 per cent of its foreign 
earnings. 

Jamaica has been the world’s 
third largest bauxite producer 
after Australia and Guinea. Out- 
put last year of 8.7m tonnes was 
expected to fall by just over 
2m tonnes this year. 

Mr Hugh Hart, Jamaica’s 
Mining Minister, said the Gov- 
ernment had been trying to 
avoid the Alumina Partners re- 
finery closure for the past six 
months. 


Platinum rise cuts gold premium 


BY ANDREW GOWERS 

BUYING SPARKED by concern 
over events in South Africa has 
brought the free market price 
of platinum to its highest level 
in four months a nd signifl. 
cantly narrow the differential 
between it and the gold price. 

Yesterday in London, 
platinum was steady at 
8292-375 an ounce, while gold 
was quoted at 8826J3. This 
compared, with quotations iatr 
last week of $278.75 and $322.75 
respectively, and marks a nar- 
rowing of gold's recent premium 
over platinum from more than 
850 to $34 in little more- than 
a month. 

Other platinum group metals 
have also benefltted -from the 
rise to varying extents, with the 
base price of rhodium as quoted 
by Johnson Matth&y, rising to 
$830 an ounce yesterday, for 
example. 

The latest rise In platinum 
was bolstered by a burst of 
speculative buying and short- 


covering oa the futures market 
in New York on Tuesday night 

This took the October 1 con- 
tract up to the psychlogically- 
important level of $300 an 
ounce, bef ore It fell back to 
dose at $297.40. 

Some participants in the mar- 
ket are reported to be buying 
platinum and simultaneously 
selling gold, and there Is even 
talk of scattered buying by in- 
dustrial users as an insurance 
policy. 

Dealers said that although 
gold Itself has firmed a few 
dollars in recent days, there 
were probably three reasons 
why platinum has risen more 
in. response to South Africa’s 
political problems. 

First, it is traded in a narrow 
and more volatile market than 
gold. “Platinum has always 
moved in the same direction as 
gold, but faster.” said one 
dealer. 

Secondly, a greater and prob- 


ably growing proportion of the 
metal is put to industrial use, 
and stocks held by investors are 
considerably smaller. This 
wip»nc that concern over a pos- 
sible cut-off in supplies is likely 
to weigh more heavily on 
platinum than gold. 

Thirdly, South Africa is con- 
siderably more important to the 
platinum market than to the 
gold market. Production from 
tiie country’s three main 
platinum companies, Hasten- 
burg, Tm paia and ‘Western 
Platinum, is reckoned to satisfy 
more 1 than 80 per cent of 
Western world demand, most 
of it through long-term direct 
sales contracts, and the Soviet 
Union makes up most of the 
rest 

Dealers point out, however, 
that the platinum market con- 
tinues for the moment to be 
broadly dominated by rimilar 
investment criteria to those 
whit* drive the gold market 
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Stocks fall may boost steam coal prices 


BY GERARD McCLOSKEY 


A RARE flutter of optimism Is 
passing through the European 
steam coal trade. Despite a 
recent dip in spot prices and 
despite the onset of a summer 
lethargy which has seen traded 
volumes dry to a trickle, some 
traders are predicting a rise fn 
prices in the last third of the 
year. At first sight such a belief 
seems unfounded. Substantial 
volumes reaching Europe from 
Colombia, South Africa, Austra- 
lia and the U.S. would appear 
more than a match for Europe’s 
steadily-rising demand. 

The key to a belief in rosier 
prospects ties in the dwindlhig 
stockpiles ’of Australian coal 
bound for the export market. By 
the end of May stocks had 
shrunk to little more than one 
month’s supply with 3.5m tonnes 
awaiting shipments compared 
with 49m tonnes a year 
previously. 

The drying up of these stocks 
Is seen as a long-delayed result 
of low coal prices in the last 
two years— deferred Investment 
and a slowing down of mining 
operations are now making 
themselves felt. 

With Polish and UK exports 
already severely trimmed and 
with South Africa being widely 
quoted as sold out for the year 
the only free flow of steam coal 


bas been coining from the TLS. 
But there too the ease of supply 
as looked upon as a temporary 
phenomenon stemming from 
high stocks at the power stations 
built up a year ago in- the 
expectation, of a United Mine 
Workers’ strike — which never 
materialised. 

When these stocks fall to 


INTERNATIONAL COAL REPORT 
SPOT STEAM COAL MARKER 
PRICE 

juIy/Aug, 1985 $403-4! 

June, 1985 $41-42 

Juty/Aug. 1985 $45 

(South African 10,600 Btu/fe 0J% 
sulphur, fob barge, Rotterdam) 


LONDON MARKETS 


normal levels, the trading bulls 
believe steam coal supplies will 
be tight and prices the world 
over will rise strongly. 

Certainly recent events in 
South Africa, where unrest in 
the townships has been accom- 
panied by a very real threat of 
a strike in the coal and gold 
mines, may also affect prices in 
the short* term. Purchasers 
anxious to see contracted 
deliveries secured may be 
tempted to order the coal 
ahead of schedule to have con- 
signments safely on power 
Station stockpiles rather than 

U.S. MARKETS 


threatened with vdisroption. 
Some expect South African pur- 
chases to move away from term 
contracts towards spat 
deliveries. 

But whatever lies in wait for 
the coal market in the autumn, 
low summer demand bas eased 
the marker price for South 
African coal back by over 50 
cents a tonne to $4090-41.00 a 
tonne. The stream of low-priced 
Australian deliveries so far this 
year has been joined by a 
steady flow of equally cheap 
offers from the U.S. Many of 
these bargain deliveries have 
been aided by exceptionally low- 
ocean freight rates which, in 
turn, have come about through 
a cut in bunker fuel prices 
from $180 a tonne early this 
year to $140 a tonne in recent 
weeks. One recent contract 
between the Danish - . utility 
Eakraft for 130,000 tonnes of 
UB. coal was delivered for 
$4142 a tonne which included a 
$3.25 a tonne freight rate. Only 
a few months ago the trails- 
Ati antic freight charge would 
have been in excess of $5 a 
tonne — a level then considered 
to be rode bottom 

Meanwhile in Japan the 
Electric Power Development 
Corporation has settled with a 
group of Australian steam coal 
suppliers each of whose con- 


tracts was, unusually, set in 
Australian dollars. Because of 
the drop in the Australian 
dollar against its U-S. counter- 
part, the Japanese were per- 
suaded to grant a 12 per cent 
price rise taking prices to 
A$48 (US$32) a tonne fob. 
This settlement, combined with 
a series of agreements between 
Gencor, the South African 
miner, and its customers effec- 
tively wrap up the 1985-86 
financial year contracts for 
Japan. 

Elsewhere in the Far East 
the decline in South Korean 
anthracite production appears 
to be accelerating although the 
country has lost none of its 
appetite for the low-ash fad 
and a substantial rise in imports 
to 29m tonnes is expected 
daring this year— 400.000 
tonnes more than the energy' 
ministry originally predicted. 

To provide an easy flow of 
supplies tor a fuel which is 
becoming increasingly rare on 
world markets, the ministry is 
allowing, for the first time, 
Korean importers to explore, 
and mine overseas and to 
establish r long-term supply 
contracts. . 

Gerard McCloskey is Editor 
of the FT International Coal. 
JleparL 


COFFEE PRICES moved up 
strongly on the London 
futures market yesterday with 
the November position gain- 
ing £39 to £1,714.50 a tonne. 
The advance partly reflected 
easier sterling against the 
dollar but it was also influ- 
enced by reports of fresh un- 
rest in Uganda, a steadier 
New York market and rising 
internal prices in Brazil. 

On the London Metal Ex- 
change copper values re- 
gained most of Tuesday’s 
losses but dealers said this 
reflected currency considera- 
tions and the market still 
lacked fundamental strength. 
Cash higher grade copper 
ended the day £16.75 up at 
£1,020.75 a tonne and the cash 
discount against the three 
months quotation widened 
Slightly to £24.50 a tonne. 

ALUMINIUM 


I Unofficial + or ) 

| clown p.m.l — High/low 
j £ par tonne J 

Cain . 738.8-9.5 +0.0 |7SSJJ7S5J 
3 months i 700.5-1 +B.B 768(788 R| 

Off icial closing (am): Cash 7353-0 
(737-5-8), thraa mondu 7573-8 (749.5- 
50}, settlement 738 (728). Flnsl Ksrfa 
class: 761-2. Turnover: 10.450 ton ns*. 

COPPER 

Higher gradal 0 ™**?' 1 1 +J* j Hlghno w 


Cash - 1020.8-1 +18.78 1024(18983 

3 months ) lWh.B |+1tJ 1 1349/WM 

Official closing (am): Cash t. 323.5- 

4 5 (1.014.5-5), Hubs months 1 .047.5-8 
(1.039-40). Battlement 1.024.5 (1.015). 
Final Kerb Close: 1,045.54. 

Cathodes ■ " 

Cash 996-6 ,+14 Jtr MUM 

3 months 1020 6 :t-l03- — 


996-6 ,+14 .91 Mim 
1020 6 : 4-103- — 


Official dosing (am): Cash 997.5-8 
(936-7). three month* 1.023-5 (13115-8). 
settlement 996 (887). Turnover 82.3SO 
IDnnoa- U-S- Producer prices 66.00- 
69 00 cents per pound. 


LEAD 


Unofficial 4- or 
cioswp.nl- 1 — ■ High/low 

£ psr tonho 


Cash I 304-6 

3 months ! 898 9 


1—3.6 .808/104 
—3.0 (908/288 


Official dosing (sm|: Cash 303-4 
(305 5-6). Him month g 301-2 (302-5), 
sorJemont 304 (306). Final Kerb class 
300-1. Turnover 12.600 tonnes. U.S. 
Spot: 19.00 cent* par pound. 


NICKEL 


Cash 
3 months 


■ Unofficial + or 
;dOMHp.mJ — Nigh/low 
j £ par tonne j 

3502-4 i +63.0 '8884(8664 
•' 3627-30) +61.0 lKJS/3828 i 


MAIN PRICE CHANGES 


Aug 14 4. or Month 
1085 — ana 


Aluminium^—... 
Free Mkt~- ■■■■■ 

Copper 

Cash h Grade.— 

3 mths. 

Gotti Troy o& 

Load Cash- 

3 mths^.- 

Wdcel 

Free Mtct_ 

Palladium or..... 

Platinum ox 

Qukricsilverr 

Silver troy da .... 

3 months... — 

Tin cash 

3 months ....... 

Tungsten 

Wolfram 2S.flto- 

Zinc 

3 months- — . 
Producers... 


£1100 - JE1100 

81868/78 , -6 IS 1070; WW 

£ 1020.754 ]0.7B:£1 047.76 
£1046.76: + 11 £1052.75 
8336.25 +8X8.8386.76 
£306 1—3.6 £265 

£298.6 -3 £280.79 


[U4i«4e )-1.5 tt7iB7c 
18103 JE61 + 1.B6 893.75 
8298.6&I+0.4 ,0276.10 


- #292.661+0.4 ,6276.10 

. 8290(8017 8188/295 

,.<462.500-0.88 440.65p 

- 464.50P 1 — 0.46 463-£0p 
,. £8162 -+9-6 3B068 
..£9116.3+11 £9055.6 

.871 .85 1*67.49 

.866/70 1858/62 

..££34.6 , + 3.6 £627.8 
,.£537.5-.. + 7 (£616.5 
>.•630 198BO 


In tonnes unless 
otherwise stated. 


Aug. 14 + or Month 

olut 1965 ~ 

Coconut (Phil) >6477:5x ...”.^7s5Sff 

Palm Malayan j416y • ' ssoo 

SEEDS 

Copra Phil issaSx " ..™_.i»335 

Soyabean <U3.) l£3 l6w 8XS1.7* 

GRAINS ' 

Barley Fut Nov. (£101.60 — 0. 15 £100.86 
Maize lei 33.40 *—0.6 (£141.06 

Wheat Put. Nov. ',£101.60 — 0.58 £101.40 

No, g Hard Wlnt.1 ; f 1 

OTHERS 



* Unquoted, x Aug-Sept. w Sent, 
t Per 76 lb flask, c Cents per pound. 


GRAINS 


High grade Unofficial 1 + or (Hlgh/low 
cleweip.m.) — ; for day 

£ per tonne 

Cash 0161-3 .'*9.6 'l — 

8 months 0118-9 +6.0 ■ — 

Official closing (am): Cash 9.131-3 
(9.144-5). three month* 9.136-6 
(91.110-5). settlement 9.153 (9.1 45). 


Cash i 9161-3 -+9.6 ■ 9162/8110 
3 months I 9116-7 + 114) 9120/8115 

Official closing (am): Cash 9.151-2 
(B. 144-5). three months 8.115-6 
(9.108.10). SBttlentent 9,152 (9.145). 
Fin-* kerb Class: 9.116-20. Turnover 
3.220 tonnes. Stmts fan MS30.53 
(30.58) kilo. 

LME prices supplied by 

Amalgamated Metal Trading 


Wheat essad, particularly In 
| fora wards on merchant selling in very 
quiet trading conditions. Barley found 
light shipper buying s opart at the 
lower levels, is pans Mufrpace. 


lYesterxTys. + or,Y«sterdy»+ or 
Moth : close — * dose 1 — 

Sept- 96 35 .’-0.40, 97.66 '-0.88 
Nov-. 101.30 — 0.88 101.60 — a.rs 

Jen.,.- 105.00 0J5 105 20 \~OM 

Mar.... 108 35 .-0.55, 106.16 (-O.S0 
May..-: 111.65 ■ ♦ 0.60: 111.10 f-OJB 
July... 114.66 '+0.45' — • — 


GOLD 


Gold closed unchanged at S32B-S326H 
on the London bull ion market, ft 
ope ned at S32BL-S326V and was fixed 
at 532B.20 in the morning end S32S 
In the afternoon. The metal touched 
a peak ol 53264-S3Z7 and a low of 
S324^-S32SV trading quietly within a 
narrow range throughout. 

GOLD BULLION Nine ounce) Aug. 14 

I dome 8326 6261s (£/3 SIb-2S6i 

Opening S326U 3B6S* (£23 5 1, 8353+1 

M’nl'g fix. Si 26.20 <£255.609 1 

Afrn-n fix 8326,00 (£235.634, 


ns teas?': 238u) 
<£1B5 1SGU) 
(£633, 641+) 
(£26-2614) 
(£2493+ -243 is) 
(£66194853,) 
l£33V54U, 
(£6634-58, 
(£3463,-0831 
(£31814-2203, 



SILVER 


Official dosing dm): Cash 3,566-70 
(3.505-10). throe months 3,028-9 
(3.570J). settlement 3.570 (3.510), 
Froaf Kerb dose; 3,620-5. Turnover 278 
(onnos. 

ZINC 

. Unofficial +or 1 
'ckMefp.m.1 — Mlgh/taw 
£ per tonne 1 

Cash 534 6 1+3.6'. — ! 

3 months : 537 B {+7.0 ' KM/fiO 

Official dosing (am): Cash 534-6 
(522-3). throe months 535-0 (526.5). 
settlement 530 (5Z3). Final Kerb Class: 
537-8. Turnover: 10,750 tonnes. O-S- 
Prune Western: 41.00*41.75 cents per 
pound. 


Silver was Axed 0.3p an ounce 
lower lor spot delivery on the London 
bullion market yesterday at 4S2Jp. 
U.S. cents equivalents of the fixing 
levels were: spot 626c. down 7c; 
three -month 637.96c, down 7.2c; aro- 
ma nth 860.7c, down 7.25c; and 12- 
month 678c, down 7.5c. The metal 
opened at 491 > na-464 > jp (Kflc-629c) 
end Closed at ASJPip-eSS**) (E26c-629c). ] 

SILVER j Bullion ff or,' LJ8.E. j+or 
per I FWng ; — ! ..P-nj; ' *~ 
troy j pnee ■ j UnoffloM 

Spot ...~ ^4B2J0p 469JBp,+2JS 

3 montha.kS4.aOp -Jl.tt AbAAp i+3 
[ 6 months. *476. 3Sp -8JJ — , — 

lBmonthsi49 9.6Bo -A 2 5j — ■ ~ 

LME— Turnover 9 (8) lots of 10,000 
ounces. 

Cash high/low 5S2p: three months 
high *65 p. law 4Mp, final kerb 464- 
465.5p. 


Business done — Wheat Sopt 
98 60-96.35. Nov 1 01.60-1 01. 3C. Jan 
105. *5-106. Oa March 106. BO -108.35. May 
, 112.46*111.85. July unrraded. Salsa: 
146 lots of 100 tonnes. Barley; Sept 
97 90-97.80. Nov 101.60.1 01. 6Q. Jan 
10S.3S-105.20, March 108.25 only. May 
untraded. Salas: 40 lots of 100 tonnes. 

LONDON GRAINS— Wheat U.S. Dark 
Northern Spring No. 1 IS per cent 
Sept 118.75. Ocr 120.50. Nov 122.50. 
Dec 124.25 sellers transhipment East 
Coast. U.S. No. 2 Soft Red Winter 
Sept 106 65, Oct 108.50. Nov 111.25, 
Dec 112 JS sellers. EC Spot 116.50. 
English Faad fob Aug 20-Sept 10 104. 
Sept 100 seller. Oct- Dec 104.75. 
Jan* March 110.23. Apr,!- June 115.75 
tellers East Coast. Maize: U.S. No. 3 
Yellow/Fronch transhipment East Coast 
Aug 133.40. Oct-Dec 130.00 sellers. 
Barley: English Feed fob Aug 88.25. 
Sopt 100.00. Oct 103-25, O Cl -Doc 
105.50, Jan -March 100-50 sellers East 
Coast Rest unquoted. 

HQCAi — Locations I ex-farm spot 
pncee. Feed barley: Eastern 81.90, 
E. Mid, 93.50. N. East 94.70. Scotland 
100.00. Ths UK monetary coefficient 
lor the weak beginning Monday. 
August 18, will remain unchanged at 
0.984. 


COCOA 


INDICES 

FINANCIAL TIMES 

gug. 13 Aug.TgMth ogolYowagd 
858.85 ,263 . 30 : 867.46 1 894.46 
(Bose: July 1 1952 » 100) 

REUTERS 

AUg. 14^Aug. 13M r th ago Yenraao 
1699,8 1168 9.8J 1698.0 ia5 9.B~ 
(Bose: September 18 1931 “ 100) 

DOW JONES 

DoWT Aug. T auaT [M onth Year 
Jones’ IS j 13 ! ago *90 

Spot 1 114.48 114.74 — 1X30.84 

Fut 1114.52,114^71 — jlBB.68 
(Base: December 31 "1974 ’«■ 100) 

COFFEE 

Alter opening steadier on Starling 
weakness values drifted back below 
the previous dose on persistant trade 
sailing, reports Draxal Burnham 
Lambert Commission house buying 
encourag ed a g radua l reco very, 

COFFEE i Yl ^ ert,y ’ 8 I + O' | Business 
! Close I — - I Done 


Following a steadier opening 
futures moved in a narrow range 
during a day of light volume end 
closed on a fairly steady note, reports 
Cm and Duflua. 

Yesterday’s- i 
COCOA [ Clou + or Business 
' T - — — ‘ Done 

£ per tonne 


Sept 
Dee. . — „ 

Mar- 

May 

July 

Sept ....... 


1714-1713 

1717-1718 

1788-1733 

1747-1748 

1760-1766 

1772-1773 

1774-1775 


+ 3.5 1720-1707 
+ 8.0 1725-1710 j 
+ 13JQ 1730.1720 
'+11,0. 1748-1740 
+ 13,0. 1782-17SS 
+7.0 1772-1767 I 
+2.0 1776-1775 


Sales: 1,833 (2.B2D) lots of 10 
tonnsB. 

ICCO Indicator prices (U.S. cents 
per pound). Daily price for August 14: 
101.99 (102. IB): fivfeday overage fur 
August 15: 101X8 (101.33). 

COTTON 

LIVERPOOL— Spot end shipment sales 
amounted iq 153 tonnes. Trading 
developed on a moderate scale witn 
purchases m Colombian, Paraguayan 
and West African growths. 


Sept. I167B- 0 I +4,00 1 1680-39 

Nov. ‘1714 IB .+ 39.0 J 1717-76 

Jan 1746 48 - + 81.0 : 1760-18 

March-- n.... 1776 SO + 20.6 1700 46 

May 1795-03 :+ 35.0 1 1808.78 

July [1881-99 .'+ 38.51 1810.00 

Septa -il825 66 + 38.61 — 

Sales: 3.498 (3.510) lots of 5 "tonnes. 

ICO indtesur prices (U.S. cents per 
pound) for August 13: Comp, dally 
1979 119.38 (118.82); 15-day average 
117.85 (11737). 

SUGAR 

LONDON DAILY PflICE-flaw sugar 
8122.50 (£88.60). down 52.50 (down 
Cl .00) a tonne lor August-September 
delivery. White sugar 5160.50. down 
82 jOO. 

Prices drifted during the morning ns 
scattered selling exposed a lack of 
buying interest Losses of 53 were 
recorded but these were recovered, 
reports C. Czamikow. 


No. 8 jYesfdeys Previous Bushies 
Con- dose dose done 
tract 1 


8 per tonne 

oct — 1 ra:-b 125.4:126.0- i27j/;iz8.4. raid 

DM 129.Q-129.2-1BD .3-121.3 -1H.3-1E7.B 

Mar. • 1J7. 4137.6 129.0- 1 «0_Z 140.01 30.6 

May T40.-2I40.3-I4S.4.14S.B . 142.4-1 W.O 

Aug. : 144.3-143.3 I47JL 148.0 '147.3 

Oat , 1484.149.3,161.4-1524 ;16!4 

Sale*: 3477 (2,486) lots ol 50 TDIines. 

Tate B* Lyla delivery ghee lor 
granulated basis sugar was £19340 
(£194.00) a tonne for export. 

International Sugar Agreement— (U.S. 
cents per pound lob and stowed 
Caribbean ports.) Prices for August 13: 
Daily price 4.33 (4.34); 15^ay average 
4-27 (4.21). 

SOYABEAN MEAL 

The market owned 3Qp tower In 
quiet trading, reports T. G. Roddick. 
Prices moved higher on trade buying 
before easing on late professional 
selling. 

Testwday. + or! Business 

{ cloae ' — . Done 1 


Brent firmed 5-10c for September 
delivery white taier cargoes gained up 
to 30c in heavy trader activity. Nymex 
opened firm and wee trading 18-20C 
up at 1 pm EOT. In the petroleum 
products market gee oil prices in 
North-West Europe fluctuated in line 
with the futures to dose stable. 
Gasoline and naphtha continued to be ■ 
over-supplied with buyers expecting 
further falls— Petroleum Argus, London. : 


SPOT PRICES 


CRUDE OIL-FOB (S 

Arab Light 

Arab Heavy — — 

Dubai — — 

Brant Blend 

W.TJ. (lpm eel) 

Forcadoe (Nigeria). 
Urals, (off NME)~~ 


ichfngs 
1 Latest 1+ or — 

! per barrel)— dept. ■ 

27.48-27.45 1 + 0.025 
284S-86.H '+0.10 
28434340 '+0.10 
£345-2740 '+0.075 
■ Z7.B547.7t +040 

26 2B-26.SB*. +0.06 . 


PRODUCTS — North West Europe 
Prompt delivery elf (8 per tonne) 
Premium gasolines 866-268 . —3 

Cat 0*1 ‘ 224-235 . — 

Heavy fuel oil 137-I3fl | — 

Naphtha — — 1 241-243 ; -1 

• August. 

Petroleum Argus estimates 
GAS OIL FUTURES __________ 

iVest' day's +or 'Business 
Month | Close — : Done 


8U4. : 1 

^>er tonne 

Aug 

Sep , 23100 ,-OJH -23140-2843 

Oct ' 229.75 +043 2S0.0Ch27.76 

Hoy- 230.00 +140 Z30.W-23.00 

Peg. - 230.00 .-t-140 Z804D-2B43 I 

Jan ! 228,70 .+1.26 • 223.75-28 40 

: _ • 1 m 

Turnover:' 1.716 (1.623) lots of 100 
tonnes. 

POTATOES 

Easier physical and Dutch markets 
led to initially lower levels on futures. 
Limited buying Imprest towards the 
close lifted value, beck to virtually 
unchanged on distant positions. The 
short-covering was possibly sparked 
by forecast, of more wst. cool weather 
I rather thBn the finer condition* earlier 
predicted, reports Coley and Harper. 

(Yesterdays, Previous (Business 
Month ' done 1 close i Pone 

& per tonne 

Nov. f 65.B0 , 66.90 J 3640 

Fa 63.50 63.8Q — 

Apr ! 7340 ; 74.00 I 74.00-7340 

May ! 7940 7940 | 7940.7340 


PRECIOUS METALS at- 

- tract erf - scattered ■ baying 
ahead ef President Botha’s 
speech in South Africa today, 
reports Heinold Commodities. 
Copper attracted light buying 
on planned strikes for today 
In Peru. Sugar weakened on 
scattered profit-taking as 
overhead producer selling 
emerged. Coffee firmed on 
repocts of tightness in the 

[ Brazilian internal market. 
Cocoa traded in a dull range 
on producer selling overhead 
while East European interest 
prompted a robust recovery 
on an oversold condition. 
The grain and soyabean 
markets rallied on a techni- 
cally oversold condition. 
Heating oil finned on a con- 
structive trade report which 
indicated low stocks and low 
imports. 

NEW YORK 

AUJMIMlUiA 40400 lb. wW b 


COTTON 50400 Ib- cew/Bi 

' able High "Low Prev 

Oct 56-70 SS.ffi® 5842 68.15 

Dec 69.13 S&55 5840 S3 49 

March 6045 «L36 6940 S9.55 

May 6040 9040 6040 59.65 

July 6940 $947 59.70 59.41 

Oct 5545 — — 54.65 

Dec 5440 5440 5345 53.75 

CRUDE OIL (LIGHT) 


CHICAGO ^ 

LIVE CATTLE 40,600 lb. 

Close Utah 
August 55.10 6642 

Oct 5647 5642 

dec 5840 08.55 

Feb 59.12 5940 

April 60.00 6040 

June 61,00 61.00 



Latoat 

Hlgb 

Low 

Prav 




S«Pt 

Oct 

27.73 

23M 

27.81 

27.33 

274) 
27 JO 

27.81 

27.12 

LIVE HOGS 30.000 lb. 

htov 

2BJ06 

27.00 

2086 

26.80 


Ctose 

High 

Dec 

26.73 

2B.7B 

26.67 

26.58 

August 

43.47 

43 JO 

Jan 

26^52 

28 09 

SS45 

26 JS 

Oct 

37.67 

37-82 

Fob 

26 JO 

26J36 

26J4 

23.13 

Dec 

40-32 

40 JS 

hssrch 

28.13 

26.13 

284K 

254)1 

Feb 

41.75 

41 JO 

April 

25415 

26.8S 

25.80 

25.69 

April 

38.85 

38.96 

M*y 

26.58 

25-83 

26.55 

25-48 

June 

41.90 

41J0 

June 

25.42 

26.42 

26.40 

25 JS 

July 

42-45 

42.46 


ram/ib 

Low Prev 
54.70 5447 

56. IS 5647 
*2 47 98.02 
3646 5847 

5940 69.76 

6043 80.75 

ML30 5*45 


centa/fb 

Low 

4240 

36.70 

45.15 

4046 

3740 


Close High 
August 45.15 — 

Sapt 4645 4640 

Oct 45.70 — 

D«c 46.40 46.40 

Jen 46.75 — 

Merab *745 47.40 

May 49.15 — 

July 48.85 — 

Sept 4945 — 

Jen 5045 — 


Low Prev 

— 4445 

4640 45.15 

— 45JW 

4645 4640 

— *645 

4740 4745 

— 4746 

— 48.65 

— 4945 

— 50.75 


GOLD 100 tn»y os. 5/troy oz 

Ctose High Low Prav 

August 8264 3284 3264 328.7 

Sept 328.1 — — 3384 

Oct 330.0 332.0 328.6 330.1 

Dec 3344 3364 33Z.8 3344 

Feb 3384 340.5 3374 338.6 

April 3424 . 344.8 3414 343.0 

June 347.7 3494 347.0 3474 

August 3524 3534 3534 352.7 

Oct 367,7 — — 3674 

Dec 3824 3844 3634 363.0 

Feb 3684 388.0 3684 3684 

April 3734 — — 3734 

June 3754 — — 379.6 

HEATING OIL 42.000 U.S. gaJlona, 
cents/U.8. gallons 


COCOA 10 wines, l/tonno 9 

Close High Low Prav 

Sept 2089 2097 2032 2091 

Dec 2169 2169 21 52 2161 

March 2204 2205 2195 21M 

May 2225 2217 2217 2219 

July 2238 2240 2236 2239 

Sept 2280 2255 2255 2250 

Dec 2287 — — 2277 

COFFEE "C" 37,000 tbT cenra/ib 

Close High Low Prwv 

Sept 13540 1*5.70 13340 13448 

Dec 13842 13845 138.75 136JK 

March T»47 13940 138.00 13741 

May 13845 139.70 13940 138.75 

July 140.70 140.70 140,10 13945 

Sept 13948 — — 13945 

Dec 13940 — — 139.78 

COPPER 25400 lb. oSte/ib 



Latest 

High 

Low 

Sept 

73 JO 

74-28 

73 JS 

Oct 

74.7S 

75.10 

74-50 

Nov 

75 J8 

75.65 

784® 

Dec 

75-86 

78.10 

75 J5 

Jan 

76-26 

78 JS 

784® 

Fab 

75 JO 

75 JOT 

76 J» 

March 

72-70 

72.70 

72-70 

April 

70 M 

— 


ORANGE JUICE 16.000 Ib. cents/lb 


dose High Low Prav 

Sapt 133.10 13445 13340 13340 

Nov 12940 13145 12940 13040 

Jen 12740 12845 12740 17740 

March 12640 127.05 12840 12645 

May 128J0 12640 12040 12640 

July 12640 — — isc.sn 

PtATIMUM 50 troy az, S/troy 02 

~ Ctose High Low Sw 

August 290.0 — — . 2954 

Oct 298.1 301.0 2924 2974 

W04 3034 2984 298.7 

April 3034 3064 301.0 303.7 

July 3074 3104- 3004 3084 

Oct 313.1 3164 3134 3134 

3ILVB? 8,000 troy oz, cents/troy at 


Sales: 1*3 (109) lots of 40 tonnes. 


PIG MEAT 


Prices eased on profit-taking but 
the continuing cool weather maintained 
good physical demand, reports COST 
Commadlbet- 

(Yesterdays) Previous [Business' ; 

Month 1 done dose i done ; 

p. per kilo (deadweight) 

Oct | 111.40 i 118.10 (1114-1114 

Nov 111.60 1 118,40 1III4-UI.6 

FOB. I 101.00 j 101.40 : 111.1 

April ...r 101.00 101.40 :W14-1B14 

June -.1 101.00 1 101 80 i — 


August 

Ctose 
61 JO 

High 

Low 

Sept 

si jr. 

61 .SS 

8035 

Oct 

61 JS 



Dec 

62-80 

62.90 

01.75 

Jen 

63.10 




March 

63.75 

63.60 

62.70 

May 

64.25 

63 JO 

6330 

July 

54.75 

64.40 

63.75 

Sept 

6545 

— ■ 


Dec 

664)0 

05 JO 

05 JO 


August 

Ctoee 

6293 

High 

63241 

Sept 

832.0 

6373 

Oct 

83841 


Dec 

644.7 

650.0- 

Jsn 

6404 


March 

8573 

6633 

M+y 

6863 


July 

6763 

678.0 

Sapt 

688.7 

6893 

Dec 

7023 

7043 


— 8504 


SPOT PRICES — Chicago loose lord 
1940 (same) cents per pound. New 
York dn 591.0-686.0 (581.0-588.0) cants 
per pound. Handy and Harman silver 
bullion 6Z7J) (626.0) cants per troy 
ounce. 


SUGAR WORLD “11" 

112400 ib, cetnsyib 

” a °»* High 155 S57 

1*5 447 

oet *43 4.74 4.48 449 

Jan 4.75 448 4.70 fM 

March 546 5.19 5x6 5 ie 

sa 54 S3 541 

s£t B - 50 5 - 40 548 

“•Pt S.4S — _ g jea 

Oct 5.70 5.75 549 5.75 


April ...r 101.00 101.40 :WI4-1B14 

June _.j 101.00 j 101 80 [ — 

Au g. - I 100.10 i _ 100.30 _ _ _ = 

Sales: 15 (62) lots ol 50 caresses, 
3.250 kg. 


OTHER MARKETS 


■ £ •. 

per tonne 

August -..—I — « — _ 

October— ‘111.8-1124 <-145113.0-112.6 

DM — 1 15,5-116.7 '—0.501 16.6-7154 

F(Ub .IWJ120J —040 180.5-1204 

to" 3*14-121.8 

June^. H2L0-USJ ' — .182,3 

August J1 23.0-125.5 +0 45: — 

Seles: 813 f3S4> ef 20 tonnas. 

RUBBER 

The London physical market opened 
easier, met some covering interest at 
the lower levels and closed qm«t and 
sroady. reports Lewie and Past. 


— FREIGHT FUTURES ROTTERDAM 


Valuas eased in thin conditions until 
I modest supporr emerged mld-aHemoon, 
reports Clarkson Wolff. Ths physical 
market remained quiet and direction- 
loss and tits Baltic Freight Index, was 
one point up sc 718.5, 

— ^rgfilujw :'~Pr*v~ , 

Oct. i815>B1B 820410 816/018 


Jan. ,8861887 
April ! 955/940 
July -689/880 
Oat. )940r970 
jan. >920/1000 
April <1080,1086 
July :ggQ>980 , 


880/885 ,894/897 

- .838/940 

— 070900 

- .820)975 

— 020/1000 

— .-980/1060 

— 890,990 


Turnover: 139 (70). 


WHEAT— (U.5. S per tonne)-. y.S, 
two rod winter. Sept 13a Oct 132. Nov 
1364a Dec 138.50. U.S. northern 
spring 14 per cent protein Sept 148, 
Oct 15040, Nov 153. Dec 15£, U.S. 
northern spring 15 per cent protein 
$3pt 168, Oct 16140. Nov 163.6a Dec 
167. U.S. three hard amber durum 
August 166. Sept 155. Oct 159. Nov 
164. Canadian one western red spring 
13.5 PAr cent August 152.50. Sept 156, 
Oct 180. Canadian one western amtaer 
durum Oct 174. mld-Nov/mid-Oec 178. 

MADE— (U.S. $ per tonne): U.S. 
thr» yellow afloat 120, August 115, 
Sept 11340, Oct 111. Oct-Dec lia 


J - ,n '*if rch 112, April-Juns 113. Argen- 
tina n*t« afloat 132. mid-August/mld- 
SspC 129, Sept 129, Aprif-Jurte 115. 

MEAT 

SMITHFiaO — Pence per pound. Beef: 
Scottish killed sides 78.0 to 82.<k 
English forequarters 535 to 68.0: Ulster 
hindquarters 86.0 to 924). Vesfc Dutch 
binds sod ends 139.0 to 144.0. Lamb: 
English small 74.0 to 78.0. medium 

72.0 to 750, heavy 68.0 to 73.0; 
Scottish heavy 67-0 to TOO: Imported: 
New Zealand PL 64.0 to 6S.5. PX 84.5 
10 65.5, Poriu English under lOOfb 

30.0 to 57JL 100- 1201b 49.5 to 56.0, 
120- 1001b 44.0 to 49.0. 


Oe* 39 JS 3BJS 38.90 38 JO 

MAIZE 5.000 bu mto, oants/56a>-f— rfnif 
~ Close Hteh Low Ptmw 

22* 232-0 228.0 3223 

S-2 2J- 2 »■* 

S2 Bh n *-° ■ * 30 - 0 - 230.0 

Ijtey 237.4 238.0 2MJ If 'e;s 

S-S 2Si H2-® 2^0 

»•« 228.0 228.0 ZSJI 2SU 

Dec 234 2204 234) m p 

POFtK BB4JE8 38,000 )b, ente/tb ~~ 
Clow tflgh Low Pnw 

SIk**** S-£? <7 - 80 45.10 46.06 

Ntorai. Bl - 37 »7-Z7 

“ 3rcil SBM 57.00 -68JB 

Sin S-S 68 - 60 «•» 

July . 60 JO 60>SD 88.10 00 JB 

August COSO BOBO 58 JO 674)2 

SOYABEANS MOO bu miHJ 

oente/flOlb-bnsliel 

^ FW 

August 529.4 531.4 5224) 52041 

£2? 5 2 - 0 

S ® - 8140 SUM) 

ftL 5*1 -J 02341 624.4 

JJsrcIi 537.4 540.0 E toe . 534.0 

M®y 5444) 546.0 539.0 640 0 

Mf 546.8 540.0 B4lU 54241 

5 ® 5 -° OM SML4 - 531.2 

5QYA8EON MEAL 100 rang] S/tan " — 

SE-. a 

SS 1 H5-5 H5-* 

2“ 2S-S 138 - Z '»»- 8 12S.6 

51S? -S’! 32' 4 1 27.7 1H.7 

J* 1 .. »30-8 13141 129 J “Jl>m 

JJsrch 1300 133A -I314S wl 

•My 1348 13641 T33J 

•hdy 1374) 1374) 1»5. Sjf 

A«Bust 1373 13745 1353 SSJ 

i^TADEAM Q)L~ 60.000 tf. 

A^vtw ai5 zaS BtSo 

* p as H IS 

M ts ii 

sr'a ts if P 
££. ss IS - a® 

Aiw 2035 23J» ££” 

w»y >TM Bbu'sik * 

ewrts/SQfb-bustel . . 

= ^2 2304 

si S STiS 

»0 UM gj JJJ 


SiW&sM 

(«•*!. »; ft* 

PARIS 

C OCOA — (FFr per 100 (>»i, e_" , 

1# »£S 

2010/2025, May 2025 bid Jiitv ml 
bid. Sept 3D48 bid. D.e 2(K bkl. 
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inancial Times Thursday August 15 1985 

CURRENCIES^ MONEY and CAPITAL M ARKETS 

f oreig n exchanges financial futures 


life OPTIONS REPORT 


firm 


trwMlfi tended to 

HE? doUar in QBiS 

^ S,**£ h * n ee trading yeeter- 

SJTS^ira 

gfvfi 

mrt le thp m r London - “ d to fSS 

J^the German Bundesbank^* 

* wess conference today 
,S°£ m S. a “eeting of tlMnX 

8 counciI ' when a*cut 

SBSaS^a? ZLi 

fWrus'ftfiina: 

expected, but 
also helped underpin the dollar, 
^ding remained in a narrow 
J^nge however, with dealers re- 

SmtSd 0 push **** doUar above 

Tile US. currency also held 
D m ! TR^th re ^ ta 5ce level of 
Sm 2 ’? v Si 9UKbout ' 10 close at 

i iagK^SSf'JBSi 

against Y237.2S. 9 ^ 

.. ® n . of England figures 

the dollar's lade* rose tolSra 


from 136.5. 

STtBUXG — Trading range 
W^Jngt the dollar in 198SIs 
n*™ t U L0525 - ,a, y average 
^ 7 P- 0 .Wtenge rate Index fell 
to 8L7 and was at that level 
for most of the day. After open- 
?5®_ ** f 1 - 7 ’ Jt fell to' a low of 
8L5 at 9 am and touched a peak 
of 8L8 at 2 pm. 

Sterling drifted down quietly 
j subdued trading, but 

5!S£* d A Up * bme against the 


DU 3355Q from DU 3-8750; 
PPr 11.79 from FFr U-84: 
SwFr 3.18 flrom SwFr 3420; mid 
Y329 from ¥330.25. 

D-MARK TV Trading range 
against the dollar in 1985 is 
3.4510 to 2.7849- Juft average 
2L9134. Exchange rate index 
1ML5 against U9JL six months 
ago. 

The D-mark lost ground to the 
dollar in Frankfurt yesterday, 
ahead of today's figures Horn the 


kyjin. il j — wus •oaiuiSL me inmstiM. v± voaaj s u&uixy uvm me 
aouar towards the close. There U-S. on July industrial produc- 
“Pfors and London tion and a probable cut in lead- 
tnterest rates were steady, show* ing German interest rates at the 
optimism about an early Bundesbank central council 
cut m bank base rates. The pound meeting. The " dollar was sup- 
915645-1.8655, ported by Tuesday's U.ST retail 
aiening also declined to sales an i wimwmun t and by 

EMS EUROPEAN CURRENCY UNIT RATES 


speculation about lower German 
interest rates. Eurodollar rates 
also had a firmer tone, after an 
overnight rise in the New York 
Federal funds rate. Trading was 
in a narrow range, but at the 
Frankfurt close the dollar had 
improved to DJI 2.79425 from 
DM 3,78625 on Tuesday. Earlier 
in the day the dollar was fixed 
at DU 2.7930 against DM 2.7736. 
without intervention by the 
Bundesbank. Sterling fell to 
DU 3.8630 from DM 3.8750 at 
the fixing, but the Swiss franc 
rose to DM 1.2134 from 
DM 1-2129. 

STERLING INDEX 

Aug 14 Previous 


Belgian Franc 
Danish Krone ... 
German D-mark 
french Franc ... 
Dutch Guilder... 
Irish Punt ...... 

Italian Lira 


Ecu 

central 

44.8320 

8.12857 

2-23840 

6:80402 

9 «pnp 

0.724578 

1520.60 


Currency 

amounts 

(Blind Ecu 

August 14 

‘ 4S.14S8 
84)4822 
2. 22478 
8.1876D 
2.50283 
0.714591 
1434.36 


^change 

from 

central 

rate 


% change 

adjusted far 
divergence 

+ 1.11 
—0.59 
-Oil 
-O.S7 
-0.38 
—0.38 
1.73 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment: calculated by Financial Time*. 


Divergence 
limit % 
±1.5425 
±1.8421 
±1.1456 
±1.3654 
±1.5162 
±1 -6673 
±4.0856 


&30 am 

8L7 

8L9 

9M am 

83L5 

BUS 

10 JW am 

81.7 

82-0 

IUK) am 

8L7 

8X2 

Noon. 

8L7 

822 

LOO pm 

81.7 

82.3 

2.00 pro 

8L8 

82J 

2.90 pm 

8L7 

81.9 

LOO pm 

8L7 

82.0 


£ IN NEW YORK 


Prov. dose 


POUND SPOT— FORWARD AGAINST POUND DOLLAR jSFOT — FORWARD AGAINST DOLLAR 


. Day's 

AU0UM14 spread 


US. 1-3705-1.3885 1-3845,1 -fisew 

ass; l ?Sr | ja> 

W. Ger. 3JB-3^y 4 
Portugal 226V2291, 

Spain 227-228 

U* , V 2588^W 


Spain 

Italy 

Norway 

France 


11.77V11.82 


la^svianst 

I. 240S1.2416 
3.a5-3.8« 
226V22SV 
227-227*3 
2588-2589 
11-39**-11 .40*, 

II. 78VH -7S*z 


Dne month pja. months px 

•*" *•« 1.12-1 JU pm 3.18 

046-0J37C pm 2.86 1.10-086 pm 2.18 

2V2cpm S.7P SSrSVpm 6 JO 

W-fcpm 2.07 34-17 pm MB 

*Y,ZV«! P*** 2-|9 pm 2-60 

018-C.O?p pot 1.02 CUO-O.ia pm 0.93 

2V2*.pf pm 7-20 6V6*. pm 6.74 

J**?* dls -12.75 435-14854* -16M2 

66-2100 tfs 1-7.28 230-615 ds --6.58 

Par-4ora dis -033 11-19 dis -1.77 

Vl^redie —1.08 3**-4>4 d«* -1-29 

1c pm-** <Us — 045 2V4«, dis -1.08 

3V4WdJs -4.0S WrIR di* -3JT7 

1.6D-14Sypn 5.(5 4.20-4.06 pm 5.02 

15-13VprQ pm 8.33 3BV35*j pm (5« 

2-1 '.c pm 7J1 5*4-5*, pm 6.63 

francs. Financial fraoe 79.3S-79.50. 

1.77c pm. 12-month 2-75-2. 60c pm. 


Day's 

August 14 spread 


Clot month 


Sweden 11.47V11.5V. IIaSTi.EO^ 

Japan 328V329*x 328V329*, 

Austria 27 4)8 -27, 17 2>.lT»47 

Switz. 3.17*1-3.19 3-17*2-3.18** 

Belgian rate 1 $ for convertible 
Sia-moqth forward dollar 1. 92- 

OTHER CURRENCIES 


Aug. 14 


Argentina Auat|.| 1.1076-1.1098 .8^8066443010 'Austria.-. ,.Z.~ 

Australia Dollar i JDB60-1. 960 0 1.4148- LA 16B BSglum 

If^MCrawiro-.J 9*06 9Mg 6.6506*70 iDenrp ark-. 

Finland MarkKa 1 8.1966 8.2186 BA42OJ5.044O France. 

CreeK Drachm* il79.7Q,18S.S0 * 19».7fi-lM_35 Germany 

Hongkong DoHar l0.76O0 10.77M 1 7.7890 7.7BBO Italy 

Iran Bial ! 194.80* 1 09 80* (Japan 

KuwaltDI nartKDi: 94170 0.4180 p.3ois88^920S Memertands... 

linFmhHmtf. I In on I ka ak ka tb -ma ... ^ 


UKt ' 1-3735-1^886 1J3845-138S5 O.M-0 41c pm 

rielandt 1.1125-1.1196 1.1144-1.1154 OJ0-O.20c pm 
Canada 1-3563-1.3530 13570-1 JS80 0.10-0u13e'dis 
NetMnd. 3-1276-3.1460 3.1426-3.1435 CE51-0.48c pm 
Belgium 66 .306689 56.66-56.75 5-Se dls 

Deo mark M4J6V10.11*, 10.08V10.09V Vlora dis 
W. Gar. 2.7810-2.7977 2.7885-2.7899 0^2-C.77pf pm 
Portugal 1BSV167** 166-167 100-360C dis 

Spain 164-20-164 96 164^0-164.70 7S-T75C (fis 
Italy 1887V 1078 1B72V1873*i SVWIlra dls 

Norway 8-22-8 _2«. 8.23V8.24 1 , 3-3Vua dls 

France 8-60V&54> 4 0-53-8^3*, 2 - 2 *jc dis 

Sweden 0.3B^-8^1V S-BV>nMfls 

Japan 237^5-238. IS 23780-237 JK) 0 J3B-0.3& pm 
Austria. 19.64-19. S4\ 19.60-19-62 4*H)flra f-H 

Swits. 2-2940-2.3060 2J005-2-301E 0.71-046C pm 


iuu^TiT u./inmoc pm 2 -pz-iJ»pm z 

r uk and Ireland ace quoted In U.S. currency. Forward premiums and 
discounts epply to the U.S. dollar and not to the individual currency. 
Belgian rate is for convertible franca. Financial Irene 67.30-57.4fl. 

CURRENCY MOVEMENTS^ CURRENCY RATES 


f 58,86-88,78 Norway _T7 
.4020 2^080-8.4610 PortURSl.-,.-. 


Note Babes 


-J *7.00-27 JO 

— r 78,65-79.48 

1U1. 14JJ6 
— 1 11.76-U.B8 
....- 5jB41a-3-B7ifl 
2500-2620 
, I spo.ake 

4.52le-4.36lfl 
11.36-11.46 
82 2-838 ' 

1 880-230 

- 11.44-ms 5 

._ 3. 171* -5.20 


Bank of Morgan 
Aug. 33 Englaod i Quorant; 

Index Change j 


Sterling : 

U.S. doUar.. — , 

Canadian dollar... 
Austrian soltUtlng .; 

Belgian franc. 1 

Danish Kroner....,..! 
Deutsohe mark M ...’ 
Swiss franco — ... 

Guildor 1 

French franc-. ! 

tire'. — 4 

Yen — • 


126.6 1 
148J5 
JL 16.6 i 
67.6 ' 
.44.6 ; 
166.8 I 


— B.6 j 

+24.0 

7li 

— 10.5 
=-4.6 
+BJ) 
e-11.8 
+4.8 
n-18.7 
.— 20.1 
+ 13.4 


Morgan Guaranty changes: everpge 
1860-1962-100. Bank of England Indox 
(bas e yveraga 1875-100}. 


' j Bank) Special [European 

Aug. 14 rate I Drawing i Currency 
X j Rights | Unit 

Sterling — „ — ‘0 7464O0 1 0.B76860 

UA6 71* i 1 J03242 j 0.797840 

Canadian C. 9.33 , • 1 1.06227 

Austria Soh. 41s! 20.2661 ; 16.6377 
Belgian Fr- 10 i 58.3730 43.1408 
Danish Kr- 7 I 10.4218' 8.04822 

Dmark 4k. NfA I 2 AMTS 

Guilder file! 3.242321 2.60283 

Franch Fr— 9 If,' NlA : 6.79760 

Lira — . Ifiisi 1931.66. 1404.36 

Yen 6 845.800 160.687 

Norway Kr— .8 j NlA - 6.68702 
8pan*h Pt&. — I 170.040- 131.246 
Swedish K- lOlg : fl. 5688 7~ 6.684S7 

; Swiss Fr 4 t 2.37684, 

' Greek Driah 20V ! 135.660- 104.607 
, Irish Punt-! 13V 0,0246 02. 

H* CS/&OR rpto for August i3: 1.40629. 


;j’paneee Yen French Franc; gwlee Frano|* PufatToulld Itallari Uiy fiarndp Dcliar ( Belgian Fran 


2.697 I 3.681 


UnembourgiFr-.! 7B.3Q 

JJalWM HiflBfllt W870 o.-nuu j sAoiaH.«uu roauBai.-.-- ....' sss-sm fir*, .... 

New Zealand Dir. 2.6)00 0.6175 JLB 180 1 0200 Spain'- I 1 820-230 YonJ“^ 

Saudi Arab Wyal 6.0465 6.PW8} 3JS6880.66I5 Sweden 11.44-1106 ~=r-r-r4^ 

Singapore Dollar 3.0613-30565 ; 2^090-2^110 Switzerland 3.17V-5-20 

Stfa African Rand 3.0836 3.1210 j 2JBS25JUI6RS Unltnl States.— 1.37V-1.39V Morgan Gtw 
UJLE. Do-ham 6.076549 JM16] 3.6720-3.67M Yugoslavia—....! ' 360406 4900-1962— 10t 

*Se!JlMfetp. (base wmm 

EXCHANGE CRO$S RATE? 

ground ^bnflj 'ugTaonai^^WirtsoaaihfclTw^^ 

Pound starting " j. 1" tTsatf 6866 ' “ ' “ aaa.o " ii. 70 ’ 

DA Dollar 0.722 1 1. fc7B0 237.0 B8S3 

Deutsche mark ' O.B 59 ' 0369 ' 1 ^88,34 3^068 

Japanese Yen 1,000 3JH0 4^10 11.72 1000. S6jB« 

French Franc 10 ' ' 0.B48 ‘ 1476 j 3j B70 2794 ^ XOl 

Swire Franc % rQ310 i.J , 0436 -1.2M : 1Q3.6 3.700 ■■ 

Dutch Guilder V j 1 ‘ PJB* f ojn * 75.81 2.717 

Ballaw-mm 1|000 - --f -0.386 ( 0436 1.460 127.* 4JS56 

Canadian Oottar • 0.653 ' 8 738 2.064 175.5 8 882 

Belgian FranclOO 1 M76 1.768 40gD 41BJ1 13US 

EURO-CURRENCY INTEREST RATES (Market closing rated 


Short-term llVSlti 8»^fi f 8V-8V '• 6,%.^ 25,3 ~i’ - 2!*® - 2MJ 4 

7 days' notice.... 118% UH 8 V- 88 * 6 |». 6 V 2Je-2?e 4V4V • miOV — 8Be96a 8 V 8 6 *-»ft t 25* oJ* 

Month life H5» 7&8A 88% 87a Bit Brk 4^-4* 4V .45% 1D*#-1 Ub 12 13V 8 9V _ 8 9V «*-6 *b j 8VJJV 

Three mont ha UV-UV aM ovp 4^4V 4*44* i ia>i-iav }0V gv gv 

Six months llfV-lltfc SVQV 9V-0V 6t3-6+fc 4M4ft 4fr4f| » 13V-12V 13V 14 OTa-lOU 9V 9tg 6M-6og 8Ta-0V 

Onaywur«j™~-j-n j -L 1 -!* 1 - 1248 IgSg-l** 1 * 1 1Q-10M I 8V-1Q I 6U-6V 1 9-4V 

" "Asian* S^/cioainfl - nst^*" in* Singapore): Short-twin 7V2 per oenC revolt days 7**»-S*» per cenc one month 7**u-8*» tritrceot; three month per oenf.' 

six months BU-Sh p+r cent; ono year 9VWt per cent, Lbng-ttira Eunodortans; two yeere 1Fa-9V PW psnu three yawp 10*rWh per cenc four year# IOVK j ppr 
cenc five yoera iQVKFi per cant nominel. Short-term retre are cell for U.S. doner end Japanese yen; others two day* nonce. 


1.694 i 2312 

4,069 fl.639 



Aug. 14 

Starting 

UjK 

Dollar 

CsrtacOah 

potto 

“ Dutch 
Guilder 

8 wli% 

Franc 

D-mark 

French 

F/»nc 

Italian 

Ur* 

Belgian 

Cony. 

Short-term 

7 days’ notice,..; 

Month 

Throe months. — 

•- Six months 

One year 

ii«i-UT| 
115% H»4 
Ilfs U5* 
113%-Ull 
llft-llft 
IOTb -11 

Wee? 

8*1-84* 
06% 87S 
87b 8 fs 
#»4 0 «e 

e*sS5* 

IP 

S8i* 

25,-3 

as 

458-43* 

43*^S* 

m 

•&!X 

IRH2 

1314-181% 

1218 - 12*8 

uxsic 

135*-I3i% 
131* 14~ 
1358-141% 

a«t-e 

8 ES 058 
0 0 ia 
es* ioi| 
0T|.101* 
10 - 10*8 


MONEY MARKETS 


Bundesbank likely to cut leading rates 


In Frankfurt the Bundesbank 
announced there will be a press 
conference after today’s council 
meeting, the first sjnee the 
summer break. The news was 
taken by the market to indicate 
the centra) bank is about to cut 
Its discount rate by i per cent 
to 4 per cent, and possibly uie 
Lombard rate by a similar 
amount to 6 per cent. .Credit 
conditions are slightly • tighter 
this week, after banks bid for 
only DM Whin in temporary 
liquidity through security re- 
purchase . agreements to replace 
DM 10.7bn draining from the 
market as earlier agreements 

UK clearing Walks base; 

lending rate 11} per cent 
since July 30. 

expired on Monday. Call money 
was 4-85 per cent yesterday, com- 
pared with a low of 4.45 per cent 
last week. The German authori- 
ties have recently festered lower 
interest rates at the Bundesbank 
the minim um tender rate on re- 
purchase pacts with the banks* 
2 nd also by cutting rate to 
three-day Treasury bins, but 
market rates have now 

a level where only 

ioetreat rates at the Bundesbaj* 

will continue the downward 

"iS^London sterling ■««*»>[ 

rates were steady, 

month money u n chan ged at 

FT LONDON 
INTERBANK FIXING^ 


(I J ,00 sum. Aug- 14) 
Hires months OA 


114 per cent Op the other baqdJ {band 3 
biH rates were slightly higher.; tent; £ 
Discount houses offered to buy* toand 3 
three-month bank bills at Jl*| Jcent; £1 
per cent against 10 £8 per cent la band 
The Bank of England forecast thank toil 
a money market shortage, of: [cent; w 
£7GQjn, bat ejiapged this to %and 4 
£750nj, and gpue total help of cent. 
£693 m- ■ Ip t 

Before lunch the authorities |2S&a 
bought £375m bills outright, by uright, t 
way of £/m bank bills in band li jto band 
(up to 14 days maturity) at 111? jbank WJ 
per cent; fflSm. bank bills faj peat; £A 

MONEY RATES 

Aug. 14 Frankfurt ] Fprig 

:7ik\ :tss 

tstn ; vttz* 

LpmparU SL 

Htarvsntion -— — t 1 !?»__ 


LONDON MONEY RATES 


e d 3 (1553 days) at lift peri 
t; £20m Treasury bills by. 
tband 8 (54^63 days) at U\ perf 
IceDt; £12m Local antbority billsj 
lin band 3 at lli per cent; £222m. 
(bank bills in hkpd 3 at 114 per.- 
[cent; and £51m bank bills inj 
*band 4 (B4 h 01 days) at UA P«t) 
seat. 

■In the afternoon anoQten 
|258m bills wpne bought ou« 
uright, through £2m bank hUhe 
da hand 1 at Ul per cent; £l$fcof 
[bank bills In band 2 at 1 1A pen 
peat; £46 ixl bank bills in band) 


rj3 at 11^ per cent; and £41m 
■bank bills in band 4 at lift per 
l’cenL Late assistance of £60m 
[was also provided, 
f Biii^ maturing hi wWirfai 
(bands, repayment of late assist- 
ance and a 'take-up of Treasury 
(bills drained £536m, with the 
^unwinding of repurchase agree- 
ments absorbing £428m, a rise 
in the note circulation £90m. and 
bank balances below target 
another £35m. These out- 
weighed Exchequer transactions 
.adding £375m to liquidity. 


I Amsfdam I Tokyo | 


6J2187S 14V-14V ? 

6.34376 J316-J4V j 


l 11V-11V 

. I0V-10V 

JOV-IOV 


6,34379 J.4V-14V. 9V-0^» [ toV-KUs 


pl^couQt Houses Deposit end BUI Rates 


Sterling 1 Loewi | i 1 ESgBrie 1 EUgiof* Fine 

CerOTToatiy interbank Authority I Company Market J Treasury Treasury Bank 1 Bank Trade 
of deposit] depose* ; Deposit. Deposit* (Buy) (Sell) (Buy; i (Sell) (Buy) 


Overnlg M 

2 days notice... 

7 days or- 

7 days notice.. . 

One month 

Two months.... 
Three month*. 
She months—. 
Nina months — 
One year 


i win 

UftpUTs 
11V-11V lJA-ilk 
HV-Xlls HVHV 

3UR. US US 


: 1144-12 ' 11V-12V | 

' Z i 

; )vs*-ut| usa-uv; 

lUi 11V i 

1 line 1 11 

ui| 1 ««» ! 


llOSg 1 10« 11 


11V I 13 

HilrUft WTg 


11 * ; iiv iiA-ii^ 12 

11 5 hv : n* ” 11 v 
ViOft . we-n I liv 

— Jios-ia&aajs-iov' lift 


1 - _ -r - 
1 - 1 - 


■Local Auth.]\ 


DfPoaitt 


SDH 1 ' - £CU 
Linked I Linked 
Depoptt* 1 Deposits 


bid S MB 


Offer BWl* 


Sis mOrithe U S- ‘^ n _“ . . __ 
bid 8 1/4 j 

■"I*r„ , S5"S. c 

mean*, roundad ro tM 

*J&y?£vFm» 

Paris and Moigon fiu»r»»W »ru«. 


One montt-M-. 18*« >* 

Two moolfts - H?"}}?* H 

Thrat months,. iiJi-J-JJa 

flixmontoe— — “ 

Mine montfis — llV-llJs - 

one year 1 U 1 -IOV -- 

TWO years - it 

Three years— — Jx 

Four year*.-... - 

Fine vaar »....— 1 — w 


' ' lift 

= 5US 

— 11V 

- IIV 

» l i* 

a j = 

toft ! - 


I7i76-7JB51 
(7.76-^83* 7^-6 
i 7.8-TB ! 71*^ 

S5*}i V 

L4«-8 M B ft 8ft 




ECGD Fixed Finance IV; Average Ran of Interest period July 3 10 August 6 
llfifla per cam. Local authority and finance hnusas swan days* 
3 sevsa days* fixed. Finance House* Bs*% Rotg (puhllified by tM 


MONEY RATES 

MEW YORK (Lunchtime) 

Prime rata 24 

Broker loan rats IPs 

Fed funds 9 

Fad flinda at Intarvantion ... 8% 

Treasury Bills 

One rcmfi 8.83 

Two month 8-73 

Three month 7.73 

Six month - 7.71 

One year 8JJ8 


Finance Houasa Association); IS* par cant tram August 1, 1968. London and Treasury Bends 
Scottish Clearing Bank Hataa tor lending oar cant. Bagk Deposit Rotas tor _ * 

uimi at Sevan «toy*‘ unties 83S4tfp per set a Jpat). Treasury Bills; Average Two year 

tandof rata of diacoum 10.0668 pgr cant. CsnWcetBS pf Tax Deposits (Sorias 6): Throe year 

Dana si to 000.000 a«ul over hsld under on* month Iiv per cenc cme-tbrea Four year ................ 

months H*t per cent; three-sin months 11-h per cenc six-nine month* 11 ■» par Five 

i*nt; nin0r12 months 11 par Odnt. Under 000*00 HP* per cant from August 9. Sayan year 

□•pooka held under Series 5 11 par cast. The rate (or all depopiia withdrawn 10 yaer 

for cash 7h par cant * 30 year 


Euros and bonds firm 


Starling Currency— £25,000 C par C 
Modest volume traded at storlifte 
eased lower on cash markets. 

Previous day's 
cet volume open taterast 

Cana Put* Cells Puis 

337 318 9161 5G63* 


Eurodollar Future — points of 100". 
Low volume in very quiet trading 
■ conditions. 

1 Previous djy * 

Est volume open mures: 

Cells Puis Calls Pu:i 

101 30 953 1318 


JE Snot M1.8B06. 1JM5B 1.3860-1^070 
1 month KJ.44-o.4H pm 0.45-0.43pm 
3 months 1.14-1.10 pm l.lB-l-09pm 
12 months '2.78-2.68 pm a.73-B.63pm 
Forward premiums and discounts apply 
to the U.S. dollar 


Eurodollar ami U.S. Treasury 
bond futures finished around the 
day's highs on the London 
International Financial Futures 
Exchange yesterday. September 
Eurodollars opened slightly 
lower at 81.86, reflecting the 
earlier trend in Singapore. 
Federal funds opened much 
higher than expected in New 
York at about 8J per cent, and 
this increased selling pressure, 
taking the contract down to a 
low of &I.82. Juno business 
inventories were a little higher 
than some traders expected, 
rising 0.4 per cent, but this did 
not push the market lower, with 
dealers still anticipating that 

LONDON 

TWIEE-MONTTH EURODOLLAR 

81m points cf 100% ' ' 

Close lligh Low Prav 
Sept 91-89 91.91 91.92 91.87 

Dec 91.49 91.51 91.42 91.47 

March 91.07 91.09 90.99 91.06 

June 90.GS 90.69 90.62 90.67 

Sept ML32 9CL29 80.26 90-31 

Estimated volume <L507 (5.339) 

Previous day’s open mt 20.288 (30.964) 

THREE-MONTH STEKUNG 
E500.000 points of 100 % 


other figures will indicate little 
or no improvement in the 
domestic U.S. economy. Last 
night’s consumer credit figures 

Against this background 
September Eurodollars rose to a 
peak oE 91.91. and closed at 91.89 
compared with 91.87 previously. 
U-S- bond futures followed a 
similar pattern, finishing at the 
day’s peak of 7B02 for September 
delivery, against 75-25 on 
Tuesday 

Gold dosed unchanged at 
$336-3261 on the London bullion 
market. It opened at $3361-326} 
and was fixed at 8326.20 in the 
morning and $326 in the after- 
noon. 


U.S. TREASURY BONOS 

8 % 81 00,000 32nd* re 1B0% 

C lose H»«h Low Pm 
Sept 7WE 764*2 75-17 75-25 

Dec 74-31 74-19 74-19 74-23 

March 73-30 — — 73-23 

Estimated volume 1.166 (2.133) 

Previous day's open Int 2,912 (2. 881) 


For full detail t of settlement pricac call: 
Louisa Powell of UFFE on 01-623 0444 
LIFFE. ROYAL EXCHANGE. LONDON EC3V 3PJ 


Company Notices 


NIPPON CHEMI-CON 

CORPORATION 

(CDRsj 

Tbt uautr signed announce* that from 
2i*t Ausv>r 1965 at lie-uncvtie 
n.v . Snuinrut 172. Amsttraam. 
aiv.cp no 12 (Kcompanied nv on 
" AOuhiii ■') el the CBm ~N|ppe>q 
Cseeii-Coe Corporaven will Dt P»»- 
Wl( wtui USMB.SS Mt, 

tdhr. per rae-daie 03.31.1 985 gross 
tmi 14.— > P ill j after deduction of 
161« Japanese tax e Tea 2.100. — 
« USX 8.53 per CDR. WlUout an 
AMcrlt ZD«, JiMnnr lu ■ Yen 
2.800— •• USS IT. 3# per CDR. 

will be deducted. Alter 10.31.1086 
rtm dividend will MM* be Mid under 
oMoctiM q< 20 *. Juunnc tax «mn 
USS 45.53 each. In xcomincr with 
the Japanese tax rcsiUtnn* 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 
Amsterdam. 7th Ausuat 1915 


NOTICE OF LAHLY REDEMPTION 
TM£ NIPPON CRUIT BANK. LTD. 
LONDON BRANCH 
US*20.0<KJ.POO FKCO 
DUE IBtti 5tP1kMStH 1S96 
NOTICE IS HEBCBY GIVEN |ha ( 
Pursuant U the Pmuloos or Cc"X3'- 
tion 3 of the CO.’i. the Sank n.ii 

rrdeem all aantaniilne C D * *t tOQ“. 
Of their principal amount on tain 
senttmner 1965 whao mtcrcu of mi* 
C.O - 1 will cnh to accrue Rraivnni 

o* principal Will tw made aeainn ori- 

aentatKM a I tne CD'i. nvaum the 
medium oi a RccogmKd Bonk m the 
United Kingdom at the Mid London 
Brmpce Ov prsK or telegraphic tranllcr 
on New York. 

THE NIPPON CREDIT BANK. LIMITED 
15tfl August 1905 Lona?n 


Clubs 


EVE lus outlined the Mheri became or a 

eotlcr Dl Tan Pla» »wi Mine tor monr> 
Supper mm TB-3 3® am. Oiicn and top 
muauuns. olamoreus hatreun c.iti^ j 
Itoorcbow*. tan Resent St. 01-734 0LS7. 


CHICAGO 


U.S. TREASURY BONDS (CBT) 
8% 5109.000 32nd» or 100‘i 


% Three % 

P-a. reontke pj, 

3.69 1.12-1.07 pin 3.15 
ZJB6 0.70-0.66 pm ZM 

-1J02 0^14L36dld —0.89 

1.69 1.74-1.71 pm Z.19 
-1.38 21-28 die -1.74 
-0J» 1-1 *a dis -OJK 

3.42 2^6-2.41 pm 3.49 
- 16^2 4BD-1200ds -19.82 
—9.10 260-450 die -950 
-6.91 2S-Z7 tfis -S£4 
-4.73 9-9** die -4.48 
-3.17 8**-9** die -4-22 
-7. SB 14*r-1Sdls -7.10 
1.77 I.ID-l.ODnm 1.77 
2. GO 13**- 11 pm 2.50 
2.73 24)2-1J»pm 2^6 


June 89.79 89-80 89.77 89.78 

Sept 89.79 09.77 89.77 89.77 

Estimated volume 1.128 (2.160) 

Previous day's open int 7.W (7,343) 

20- YEAR 12% NOTIONAL GILT 
£50.000 32nds of 100% 

Close High Low Prev 

Sept 112-07 112-11 112-04 112-08 

Deo 112-12 — — 112-13 

March 112-23 — — 112-29 

Estimated volume 1.67S (2666) 

Previous day’s open mi 3,823 (3-603) 
Beefs quote (clean cash price of 13*y*A 
Treasury 200+08 less equivalent price 
of near futures contract) -16 to —6 
(32nd». 

8TBRUNQ £25,000 t per £ 

Close High 'Lew Prev 

Sept 1-3900 1.3835 13786 1J88S 

Dec 1J695 1 .3727 1.3700 13780 

March 1.3635 — — 1.3720 

Esxmwtsd volume Wl (584) 

Previous day’s open mt 3, MG (2.175) 

DEUTSCHE MARKS 

DM 125.000 S per PM 

Close High Low Prev 

Sept 03691 03598 03586 03608 

Dee 03623 03630 03625 03641 

Estimated veltens 46 (139) 

Previous day’s open tat 272 (394) 
SWISS FRANCS 

Staff 125.000 t pgr SwFr 

Ocmb Hltfv Low Pirn 

Sept 0.4353 0 4357 JL43S2 0^4376 

Estima t ed votaens 2 (8) 

Previous day's open ipt 184 (118) 
JAPAJ4SSE YEN Y1Q0 

Close ppgh Low Prev 

Sepf 0.4205 0-4216 0.4213 03222 

Pee 0 l4226 — — 04243 

Es tima ted volume 2 12) 

Previpus day's; open let 170 (TW) 

FT-SE 100 INDEX 
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75-30 

76-00 

75-18 


Dsc 

74-27 

74-28 

74-14 

Prov 

March 

73-26 

73-26 

73-13 

MJ4 

Juno 

72-38 

72-28 

72-20 

89 JB 

Sspt 

72-00 

72-00 

71-28 

8922 

Dk 

7147 

71-07 

71-03 

69.18 

March 

70*16 

70-16 

70-16 

88.77 

June 

— 

_ 
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— 
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ft CIRCULATION OFFICES 


U.8. TREASURY BILLS (IBSM) 
Sim points of IDO*/. 



Latest 

High 

Low 

Sept 

92-91 

9293 

32 -82 

Oea 

82.58 

82.60 

82.61 

March 

92-23 

B2.ZI 

92.17 

June 

91.87 

91 .87 

91.84 


91-55 

31 -56 

91-52 

Dec 

91.23 

— 

31-23 


March — — — 90.99 

June — — — 90.73 

CERT DEPOSIT fUM) 

Sire points Of 100% 

Latest II ID h Low Prev 

Sept 3233 94.23 92.16 9232 

Dsc 9132 9132 91.76 9132 

March 91.39 9138 91.32 9138 

June 00.99 50.99 90.92 9036 

THREE-MONTH EURODOLLAR (IMM~ 
Sim points af 100% 

Latest Hiqh Low Prov 

Sept 9137 9131 91.81 9138 

Dec 9139 91.50 0131 9148 

March 8137 9137 00.98 9136 

June 90.66 90.67 9Q38 90.66 

Sept 9030 8030 0031 90.29 

Dec 8834 89.94 8936 B9JK 

March 80.61 80.61 0936 893? 

Jpne 6933 8933 8935 893* 

STERLING (|)IM4) S% per E 

Latest High Low Pr» 

Sept 13790 1.3810 1375S 139*’ 

Dec 13675 13725 13665 1384- 

Mfsrch 13610 14670 13005 1.375* 

June 13800 — 13600 137JT 

Sppt -r — — 1367? 

tyvMA (CBT) 

8% 9400.000 32nd* of 11»% 


ftwtrrdrw: Editorial Mxrnnbv) nd Cirnbun 
Simri 512, NL-1017 OX Anurrdatn. Trlrar 
16U7 Eddondf Tc(. 020-276 790. CuSoLHBW Trt 
03L239 4 JO. 

Bktnmfhjtn: EtblorU tad Adterthtog Crflrp- 
Hotnr. Greras Hard. EdabMcn, eirwuuJum 
BI5 IPG- Trier: 338 650. Tri. 021-454 0422. 
Borne Editorial Heintalln- 7-10. Pisuehen 
1 1.104. 0-5400 Bom. Triec 8£69 542. Trt 02221- 
210034. 

Bmufe Editorial AdvrfUuogaaS Cuaitatkn Rue 
Drulr 34 NmHuttdrt, B-1000 Bnirriln. 
Edtaruf Trie*: 2328? Tel- 02-512 4037. 
Adcrtume and ChotUmh Trirc M2 19. 
Tri. 02-513 2916. 

Bu enri AMs: Ednorial E®naq Wren Pho 7. Me. 
74 ArriMla CeniMfl 456, CcdnO 1366 Aim 
Ann. Trirc do Rmei> (Laedon 24 1451. 
Tri. 01-394 7646 

takm EddfiritlPO Bar 204ft Carrs- Tri: 1ST 402 
CspssBsem Aditruung ana C/ruilatkm c’a DamJi 
BfjAtnrneamn SA RotriSwenrildr. DL-1130 
CwMgn Trier- 16680- Tri. 01-134 «t- 
DsUhK Edncrlil 25 South Frsdrtltfc Strerl, Debba 
2. Trie>: 25414. Tri: 01-603 379- 
Ediahmtfn Editorial and Adtprttum 37 Crone 
Straw. ErffcXnrati EH2 2HN. Trin: 72484. 
Tri: 031-226 4134. 

Frankfort: Eittorial. Adm &n g and CmiUioa 
GuaUeUurijte 54, 0+000 Framfun^m-Main 1. 
Editorial Tries: 416052. Tri: 064-75480. 
Xdamijuaj and C<ftulaiKu Teles: 416143. Tri: 

Beam: Editorial Adeerpsax/ and Clrudadcn 15 
rue lfc> Centner CH-1201 Gnma. CMorlal Trim: 
22584. Tri: 022-314 242. Adwtuisy aid 
Cmvbtkm Trim: 22569. Tel: 022-311 604. 


Twldiniv 8 WyrKriara Street Hong Kong. Trim: 
•0418 Wadco. Tri: 52b66431S. 

In i— STh sr g; Ettoorial 706 Union Centra Wet, 
3 Sirnmoadl Street. JohanMSbtng 301. 
Telex: 8-6257. Tri: 011-636 7545, 

'jdo Adtcrtism Permaneot Home, The 
-ferilnw. Leah LSI BDF. Tri: 0532-4544fa9. 
Jxfews: Edkonal to do Prior 31-33, 1200 Usbon. 
(in: 12533. TeL 01967* 406. 


Madrid: FiSl.vul Espmcriti 7’ Mntnd 3 Tr’pi: 
co Knnm tLoadon 74145' M Vl-Ul 6772. 
Manihcilir. Ed.i»u> Jton'dt i'j J’^l CrKriif-.i* 
Onmrt Hwif. Ottf^n Sl'WI LlMlH.Ur U25HT. 
trier (+6 611 VI. Util -OH 4J6L 
Mnks Citr CXiorji Cjih 1 DmjriJru 54 ? 00 
Col Juorr.-. Uenco bDF ULLOD tetrr co Rem. 
(London 241451. Tri: 592 M2 
M6k 6dJnn.il Fvi.-jj Cmu 2. MJjn Tri. 
02- 70b ><19731 075 

Mtu DriU: EJtiaui 3 S.w<Ur Pjtri LlJnc CnJM 
Kfjpurf. hnr OrtN HOtL’l Trin 611155-11} 
Tel. 011-374 300.011 376 484 
Hew Yrrk- £4X1111 jrit (M,. , Xd > 

14 Eau <JUi Sum. th-n Yikt 10222 EMhJl 
Trlrr- 66340 Td 0712.747 '4i>1 trd 

CuaUlJW Tcle». 2301C4 Tri 0212 7VA-.03 
Park: EcMon.'if, Wiffln. 1 -; .v-d C-rCt-f.’l-jn CwOT 
(TAtlalrrs Le Luuv>r ll6 kur Ov- p..U. 75044 
Pons Crdrs 01 lrie> 27(044 {dt.t.jl tri 
01-297 ObXb 7 8 Afkritt^KTrl 01-W 0b2L 
2. CHibLniJH Tri. 01-24? ZbJC XCJ- CbiO 
Be dc Jwlts: fiWiV'ri Arrii*Li Pol Orj.':o 45. 
Solar 2bU?bl2. iL-nuu CEP 2QLFK. Ru de 
Joncws RJ. Trie.: 213 3593 Tri. 021-2&3 CSM5. 
Rmt: EAtarul V« drito UerctCe 55. Rene. 
Telex: 610032 Tri: OChu/S 3514. 

Stagaeani: Ftferuf Tuan Home. 390 king SriS 
Road. Singapore 0923. Teiei. 21239. Tri. 
733 2511. 

Stotidutm: Editorial do SvmLi Djehudi i. 
FLu*uw»».iaao 7, 5-SucUiolm. Trie.: 17bfl3. Tri. 
08-50 60 68. 

Sydiwa: EtUorial PO Baa 182, Sint Juaxucn, 
SphKf. Tri: 02-20924. 

Tri A«i«: CdMrul 10 Bar Gnu Street Tri An*. 
Tries: 3A1130I341619>33779 Tel: 05-236 t»72. 
Tokyo: Edfioraal Bin Floor. Nikoa Kecai SNnAim 
Bwktng, 1-9-5 Otcnactii. Clmada+o. Tokyo f«- 
245 0356 Tri. 03-241 293L2959 Ahem. . 
Katahers Oat) due, 1 -b-lD UrMunda CtvyaCy+ii, 
Tokyo. Trie*: J27104. Tri: 03-295 4050. 
Wal kin g! we Editorial Room 504. 13410 Street 
NatioWnLWadw^oo DC 20005. Telex: 440340. 


£26 per full index point 



Latest 

High 

[«m 

Prat 

Closer - ' High Low 

Prev 

Sept 

74-30 

75-00 

74-20 

74-r 

Sort 12»-to 12240 128-30 

126.25 

Dec 

7Mft 

74-10 

73-30 

74-0 

Dee 130.10 130.10 120.75 

126.79 

March 


_ 


73-T. 

Eatimated mlum 76 /8fl) 


June 


_ 


72-26 

Previous day's open int 1,466 (1,452) 

Sept 

-J*r 


— 

72-0# 


? ar Store Index agd Business News Summary, Telephene 246 8026 (number 
-receded by the appropriate arep code valid for London, Birmingham, Liverpool 
and Manchester). 

Jl adiedUag b sriuect to (be pohSJw’j torrest lens and canHuiMt, mpiei flf wfiick are ani table o» request. 


This advertisement complies with the requirements of the Council cfThe Stock Exchange, 
hdoesnot constitute twinvitationiosubscribejbrorpurchaseqny securities. 

*• 

Security Pacific Australia Limited 

(Incrirporpied with limited liability in the AusUalisn Capital Tcrriloiy in Australia) 

ECU 100,000,000 
8 3 U% Guaranteed Notes due 1990 

Unconditionally guaranteed as to payment of principal and interest by 


Security Pacific Corporation 

(Incospotsled with limited liability in (he Stale of Delaware, U.S A.) 


The following have agreed to subscribe or procure subscribers for the Notes: 


Generate Bank 


Morgan Guaranty Ltd 
Paribas Limited 


Security Pacific Limited 


Alcemene Bank Nederland li V. Amro International Limited Banque Bruxelles Lambert S. A. 

BaNQUE GfiNfiRALE DU LUXEMBOURG 5. A. BANQUE INTERNATIONALE A LUXEMBOURG S. A. 

Chase Manhattan Limited Commerzbank Axtiengesellschaft County Bank Limited 

Credit Lyonnais Credit Suisse First Boston Limited Girozentrale und Bank der osterreichischen 

SWItk V»L.Y AhTttJiGfcSUJjjCH 4IT 

Goldman Sachs International Corp. Isimrro Ban ca rio San Paolo di Torino Kleinwort, Benson Limited 

Kredietb&nk N.V. Nomura International Limited Orion Royal Bank Limited 

Salomon Brothers International Limited Soci£t£ Gene rale Sumitomo Trust International Limited 

Swiss Bank Corporation International Limited S. G. Warburg & Co. Ltd. 

Application has been made to tbe Councfl of The Stock Exchange of the United Kingdom and the Republic of Ireland for the 
Notes, to be issued at 10014% , to be admitted to the Official List- Interest on the Notes is payable annually in arrears on 5th July, 
commenting on 5tfa July, 1986. 

Listing Particulars are available in tbe ExteJ Statistical Service. Copies of such Listing Particulars may be obtained during usual 
business hours up to and including 19th August, 1985 from the Company Announcements Office of The Slock Exchange and up 
to aod inducting 29tb August, 1985 from: 


Morgan Guaranty Lid 
SOThroonovumSiitot 
London £C2N 2 XT 

15di August, 1985 


HoareGovett Limited 
Heron Home 
319/325 High Holbom 
London WC1V7PB 


lly Partfif Narirninl Ranlc 
London Branch 
2 Arundel Street 
London WC2R3DF 
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1MS INDUSTRIALS — Continued 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


*> 


Interest rate hopes continue to underpin equities 

and leaders close at day’s best 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings dons Dealings Dap 
July 29 Aug 8 Aug 9 Aug 19 
Ang 12 Aug 29 Aug 30 Sept 9 
Sept 2 Sept 12 Septl3 Sept 23 

* ” Nam-time " dealings may taka 
place from 9,30 am two business days 
earlier. 

Equity Talues moved higher 
in an interest rate-sensitive mar- 
ket yesterday but business was 
slow and often concentrated on 
companies reporting news items. 
Trading statements were more 
plentiful than usual and brought 
sector highlights as well as in- 
dividual features. One of the 
brightest areas -was Composite 
Insurances which regained their 
appeal to investors following 
much better-than-expected half- 
yearly results from both Com- 
mericai Union and General 
Accident 

Reflecting the release of offi- 
cial statistics showing a slightly 
slower rate of UK growth In the 
second-quarter, blue chip shares 
opened cautiously. Most im- 
proved when sterling drifted 
back from Tuesday's high level, 
although turnover remained at 
a disappointing level. Hopes of a 
cut soon in base lending rates 
continued to underpin sentiment 
and further encouragement was 
gained from speculation of an 
imminent fall in German interest 
rates. A resumption of dearer 
money trends in the U.S. — 
Bankers Trust announced a 
higher broker loan rate yester- 
day — failed to dampen these 
hopes. 

Investment initiative in the 
afternoon was thwarted by pub- 
lication of the latest UK average 
earnings figures; these showed 
continuing strength in the 
underlying rate of increase. 
After the official close of the 
market, however, interest picked 
up again following a firm tone 
in early Wall Street trading. The 
upshot was that the FT Ordinary 
share nidex, which had remained 
static fqz much of the afternoon, 
added a few points late to close 
a net 8.4 higher at the session's 
best of 966.0. 

The slightly easier sterling ex- 
change rate stifled any major 
activity in Government securi- 
ties. There was some evidence 
of further switching from the 
now tapped longer end of the 
market to medium life issues, 
but the business was small. 
Shorter maturities attracted 
limited support and settled 
around t higher in places, but 
index-linked Gilts were devoid of 
interest. 

Commercial Union and 
General Accident got the Com- 
posite Insurance dividend season 
off to a confident start. CU 
jumped 13 to 229p In response 
to news that the company had 
made a £&4m profit In the 
second-quarter which helped 
keep losses at the half-way stage 
down to £12-lm. GA, meanwhile, 
reflected details of the modest 
deficit Incurred in the first-half 
and touched 65Sp before closing 


ated by Press comment Equity 
and Law gained 8 to 268p and 
London and Manchester appre- 
ciated 20 to 772p. 

Barclays were a lively market 
and sharply better at 400p 
initially on rumours that the 
company would announce at a 
3 pm Press conference the sale 
of its South African interests 
or, that it had been granted per- 
mission to deal in American 
Depositry Receipts in the U.S. 
Hawever, the shares quickly re- 
treated on the subsequent state- 
ment that it is only reducing the ' 
stake in Its South African sub- 
sidiary from 50 to around 40 per 
cent to close at the overnight 
level of 385p. Other clearers 
were overshadowed by the acti- 
vity in Barclays. Lloyds also 
reacted from an early firm level 
of 42Sp to close a net 5 down on 
the session at 415p. NatWest, 
however, closed 8 to the good 
at 648p, after 655p. 

Britoll new shares fluctuated 
narrowly prior to closing a 
pennv cheaper at 119p. Among 
recently-issued equities, persist- 
ent small buying in a restricted 
market lifted Isotron X7 to 235p. 

Breweries responded to re- 
vived support and the leaders 
more than regained Tuesday's 
loses. Bass led the way with an 
advance of 13 to 563p. Guinness 
put an 3 mare to 265p, while 
takeover target Arthur Bell 
touched 263 p before settling a 
net 7 higher at 280p. Region a] s 
took their recent rally a stage 
further. Matthew Brown rose S 
to 41Sp on hopes of a Monopolies 
Commission clearance for the 
bid from Scottish and New- 
castle. Greene King, 200p, and 
Wolverhampton and Dudley, 
364p, Improved 6 and 8 res- 
pectively, while Vanx closed an- 
other 10 to the good at 320p. 

Leading Building issues 
attracted light support on in- 
terest rate considerations. John 
Laing moved up 5 to 276p and 
George Wlmpey gained the turn 
at 132p. Barra tt Developments, 
however, a rising market 
recently after comment on the 
company's recovery potential, 
encountered profit-taking and 
shed 4 to 84p. Renewed buying 
ahead of tomorrow’s annual re- 
sults lifted Access Satellite 15 
to 225p. while Exeter HniMing, 
still reflecting the good half- 
timer, gained 8 more to 155p. 

After Tuesday’s reaction of 
12 on currency influences, I Cl 
traded on a steadier not* and 
rallied 5 to 659p. Floor cover- 
ings concern James Halstead re- 
vived strongly on takeover 
speculation and gained 10 to 97p. 

In Stores, Owen Owen con- 
tinued to make progress and 
rose 10 more to 370p, while USH- 
quoted Clayform Properties, 
which holds 11.6 per cent of 
Owen, firmed 5 to 191p. Fresh 
enthusiasm was noted for Fine 
Art Developments, 4 up at 91p, 


FINANCIAL TIMES STOCK INDICES 








. year 
I ago 


Government Secs.... 

Fixed Interest- 

Ordinary v 

Gold Mines 

Orti. Dlv. YleM 

Earnings, YM. ftfutl) 
P'E Ratio (net) (*) — - 
Total bargains (Eat.) 
Equity turnover £m. 

Equity bargains 

Shares traded (ml)— , 


83.56 03.58 83.71 
88.65. 88 .SB. 88.08; 
866.0 959.6 964.2 
329.6; 343.5' 349.1 
4,85: 4.88 4,85 

11.95, 12.02 11,95 
10.39 10.85 10 . 88 , 
00,647 02,996 21,359 

— 347,54 361.24 

— ; 20,0181 23,018 

— : 180.0 177.2 


83.89 

88.44 

959.5 

337.2 

4.07 

11,99 

10.B9 
20,062- 
364.05- 
17,886- 
ia an* 


83.41; 
88.47 
958.0 
338 Jf- 
4.88. 
19.04 
10JB5 
18,923 
366,8 
15,986 
801.2 


oa.isj 
88.28! 

965. T 
310.9- 
4.87. 

12.03- 
10.85 
19,523 18,571 
3W. 4l‘ 253.30 
14,781 16,729 
166.9 155.4 


80.22 

83.06 

841.6 

660.7 
4.91 

11.58 

10.40 


V 10 am 968.0. 11 am 962.0. Noon 962.4. 1 pm 963.7. 

2 pm 963.9. 3 pm 983.9. 4 pm 964.3, 

Day's High 965.0. Day's Lew 959.8. 

Basic 100 Govt Sacs. 15/10/28. Fixed Inc. 1928. Ordinary 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974, 

Latest Index 01-246 9026. 

• Nil-984. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


— 

1985 

[since Com pi larnj i 

Auo. ■ Aug. 
15 - 12 

Govt. Saco. 
Fixed IM... 
Ordinary ._ 
Gold Mines 

High j low 

| High 

Low ) Doily 

12B.3 1 135.0 

1 

122.7 ; 149.1 

702.5 j 730.2 

133.5 | 135.5 

115.0 i 114.2 

708.7 j 785.7 

53.87 1 78.02 1 
iN/7) j (38/1) 
88.74 l 02.17 1 
(■0/7) . (20/1) 
1024.5) 911.0 
( 22/11 j 126/7) 
536 JS ( 205.1 
lIMj | ( 0 / 0 ) 

127.4 I 
19/1/36/ 

150.4 i 
(28/11/47/ 
1024.5 
( 22 / 1 / 88 ) 

734-7 

(16/2/83) 

40 18 1 Bargains.— 

«S.« Value 

(3/1/76) bdayAverega 
4 g 4 Gilt Edged 

»*!• E S n> "" 
A, S 8 £; 


S dearer on balance -at 852p.— wfajje- L -*J.- -Dewhirst,. 83p, and 


Royals, scheduled to report to- 
morrow, advanced 20 to 703p, 
while GRE rose 13 to 780p and 
Son Alliance improved 10 to 
SlOp. Life Issues were rejuvea- 


Pepe, 96p, Improved 7 and 9 res- 
pectivdy. ^ ^ Henry Wigfall 


attracted “ call " option business 
and put on 5 for a two-day gain 
of 12 at 135p, but Sumrle 


Clothes dipped 4 to 28p follow- 
ing the announcement of a 
Department of Trade probe into 
the company's books, 

Plessey encountered nervous 
offerings awaiting today’s first- 
quarter figures and slipped to 
144p before Closing 2 dearer on 
the day at 148p. Other Electrical 
leaders traded on a quietly firm 
note. British Telecom hardened 
a couple of pence to I94p, as did 
GEC, to 190p. Secondary Issues 
were featured by BSR which 
tumbled to 63p before settling 
a net 7 down at 68p following 
news of a £Sm interim deficit. 
Elsewhere, Security Centres 
gained 6 to 128p awaiting bid 
developments, while takeover 
favourite United Scientific re- 
vived 15 to lSOp. Acorn Com- 
puters continued to reflect re- 
covery hopes with a fresh rise 
of 4} to 12p, but Phi com shed 
a penny to 33p, after 31p, fol- 
lowing disappointing first-half 
figures. Buyers showed interest 
in Cambridge Instruments. 12 
higher at 292p, and Oxford In- 
struments, 13 up at 288p- 
Vlckers. were outstanding. In 
Engineerings, rising 10 to 265p, 
after 270p, in response to favour- 
able circulars from stock- 
brokers' James Capel and Phil- 
lips and Drew. TI reflected 


FT-ACTUARIES SHARE INDICES 


These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses Uo* number of 
stocks per section 


Wed Aug 14 1985 


Index 

NO. 


& 

■fc 


Est 

Earatags 
Yield % 
CMttJ 


1 

CAPITAL 900 DS (206) 

5Z3J2 

+13 

ion 

424 

1144 

1032 

51744 

51748 

51333 

58538 

2 

BaMng Materials (233 

53608 

+ 0-6 

1238 

4.94 

9.93 

11.92 

53264 

53041 

52747 

45732 

3 

Contracting, Construction (29) 

vast 

+02 

i?m 

545 

1038 

1734 

815.77 

81339 

80737 

67342 

4 

Electricals (141 — — 

136LT7 

+io 

1L75 

542 

1040 

3334 

234722 

134928 

134738 

155074 

s 


1448.96 

+U 

1048 

331 

1237 

2730 

143451 

145250 

1434.93 

182338 

6 

Mechanical Engineering 162) 

28406 

+12 

1147 

4.92 

1065 

635 

288.77 

28031 

28046 

24932 

6 

Metals and Metal Forming (7) — 

2W_Z) 

+03 

1246 

741 

1030 

433 

20069 

20840 

19923 

18547 

9 


159J7 

+12 

13.93 

534 

848 

335 

15735 

15720 

15521 

12826 

10 

Other Industrial Materials (18) — 

940.99 

+ 2-6 

742 

336 

1631 

1541 

91736 

909-55 

89540 

67464 

21 

CONSUMER GROUP (176) 

66809 

+04 

938 

3.91 

1341 

1236 

66637 

66839 

665.96 

S15.ll 

22 

Brewers and Distillers (24) — 

636.90 

+03 

mi 

437 

1338 

1341 

63160 

63427 

63237 

51520 

25 


4Mv43 

— 

1222 

542 

1031 

1349 

48526 

48091 

4&640 

39038 


Fnod RMallina ( 1 X 1 

1593.74 

—03 

5.76 

262 

2348 

16.93 

160245 

159739 

153548 

119527 

27 

Health and Household Products (9) 

106X56 

+04 

631 

228 

1838 

11.95 

106329 

1074.93 

1072.94 

86349 

29 

Leisure (22) 

653-42 

+03 

066 

544 

1532 

20.79 

64948 

64769 

64145 

59248 

32 

Newspaper, Publishing 02). — 

1TO0J5 

+06 

864 

436 

14.98 

37.91 

17M.94 

177079 

17TQJB 

129320 



35701 

+8.7 

9.92 

434 

11.96 

620 

35451 

W® 

34947 

Min 

34 

Stores (41) 

osm 

+02 

7.44 

334 

1828 

933 

67052 

66947 

66625 

43446 



31906 

-02 

1369 

534 

828 

7.97 

yt-35 

31729 

31636 

26743 

% 


79733 

+04 

1833 

539 

631 

1821 

79449 

807.93 

80946 

70846 

41 

OTHER GROUPS (Ml). 

67337 

+03 

945 

420 

1369 

1433 

67022 


67538 

45631 

42 

Chemicals (19) 

66655 

+03 

14.72 

568 

8-98 

24.95 

662.92 


67926 

60237 

44 


203-01 

+13 

747 

433 

3535 

364 

199.94 


19824 

13322 

45 


U5439 

-04 

032 

432 

14-92 

2521 

US947 

1167.93 

116947 

86536 

46 

Miscellaneous (64) — 

817.96 

+02 

740 

348 

1562 


81624 

81747 

82140 

63742 

48 


27737 

+0-7 

847 

3.70 

15-75 

■fri 

87146 

gze: 

.87246 

84 

49 


r^rri 

cr* 

i r~n fttt) r- r i 

50837 

51 


rmrq 

cn 


BEZ3 

■EcH 


FTTVITJ 

UL'I: lEIJ 

59 
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mounting speculation of a £4- 
plus bid from Evered which 
recently acquired a 12 per cent 
stake in the company and closed 
11 higher at a 1985 peak of 351p; 
Evered improved 5 to 243p. ML 
firmed 10 to 275p following the 
impressive results. USM-quoted 
Robson jumped 5 to 19p on the 
announcement that Mr G. R. 
Nicholson had dropped legal 
action against the company and 
placed his 34.6 per cent stake 
with various investors. 

Foods drifted lower in quiet 
trading Tesco shed 5 to 263p on 
lack of interest, while Nurdln 
and Peacock gave nup 4 to 158p 
and Dee Corporation softened 3 
to 2&5p. 

Disappointing third-quarter 
figures from its U.S. subsidiary 
left Grand Metropolitan a shade 
easier at 3l0p, after 312p. 

Revived demand ahead of the 
interim results scheduled for 
next month helped BTR rise 13 
to 356p and feature the miscel- 
laneous industrial leaders. 
Metal Box. at 49Qp. and Rleldtt 
and Colman, at 515p, recorded 
Press- inspired improvements of 
7 and 5 respectively, while 
Unilever retrieved i at £101 
following comment on the 
interim results. Elsewhere, BBA 
jumped 8 to 92p in reply to the 
£9.8m acquisition of the robber 
belting busines of Uniroyal Inc 
in the U.S* the interim figures 
are also due today. Confirmation 
of a £200m Tornado aeroplane 
deal with. Oman- helped British 
Aerospace move up 8 to 353p 
and the new shares improve 5 
to 178p; Dowty added 8 to 191p 
In sympathy. Speculative buying 
lifted Gieves 13 to 32Ip and A<vB 
Research firmed 7 to 217p in 


anticipation of today's pre- 
liminary results. Recently 

favoured following Hanson 

Trust's acquisition of a 7 per 
cent stake. Bo water improved 
afresh to 323p before dosing 5 
up on balance at 319p following 
news of the company’s 1 soup in 
a carton” venture. 

Demand in a 1 restricted market 
lifted Samuef&QB Group 27 to 
255p and Media Technology rose 
7 to 172p in sympathy. Elsewhere 
in the Leisure sector, First 
Leisure firmed 7 to 318p follow- 
ing favourable Press mention. 

. Motors sectors were featured 

by Jaguar, np IQ to 270p on a 
resurgence of American buying. 

Leading Properties began 
cautiously, but gradually im- 
proved to close around the day's 
best. Land Securities closed 4 
higher at 304p, after 29p, and 
MEPC 3 dearer at 295p, alter 
291 p. Elsewhere, lurry slipped S 
to 295p following slightly dis- 
appointing annual results. 

Sentiment In Oils was not 
helped by Ultramar’a second- 
quarter results, but sympathetic 
losses posted immediately after 
the announcement were mostly 
regained and the oil majors 
settled with small irregular 
movements. Ultramar closed 8 off 
at 205P, after 200p. But Shell, 
following a sizeable turnover on 
Wall Street overnight, touched 
6S0p before finishing 3 better on 
the day at 67Sp. Lasmo were a 
doll market throughout and lost 
12 to 253p. 

After rising from 340p to 
460p on Tuesday following a bid 
approach from Enterprise Oil, 
USM-quoied Saxon rose a further 
15 to 475p; the latter’s offer for 
Charterhouse Petroleum has 
been extended until August 20. 
Elsewhere, news of a sharply in- 
crease annual loss left Engery 
capital 6 lower at S8p. Among 
Irish oils, Bryson attracted late 
support and gained 8 to 78p. 

Overseas Traders highlighted 
Tozer Kemsley and MUlbourn 
which attracted speculative 
demand on vague hid hopes and 
rose 6 to 55p. 

International concern over the 
extent of possible reforms in the 
Republic’s racial segregation 
policy continued to unsettle 
sentiment In South African min- 
ing markets. President Botha’s 
statement to the Natal Congress 
of the incumbent National Party 
was orginially expected to 
herald wide-ranging changes in 
political laws, hut optimism has 
since abated following comment 
from a number of official sources 
close to Pretoria. 

Business levels In Golds re- 
mained small with most operators 
reluctant to commit fresh funds. 
Little activity was evident in 
major Continental centres which 
were winding-down In front of 
today’s national holidays. 

Losses among top-quality. Golds 
extended to almost -2 points, as 


at 555p. Hampton Areas, on the 
other hand, spurted 13 to 133p 
amind thoughts that the shares 
could benefit from institutional 
switching out of Cons Gold Fields 
and other concerns with a large 
South African exposure. 

Australians were quietly 
mixed as London mirrored sub- 
dued oversight Sydney and 
Melbourne. With the exception 
of Benison, 7 off at 28Gp, leading 
diversified issues held close to 
overnight positions. Buyers dis- 
played renewed interest in 
Eastamrt which advanced 8 for 
a tw<Hlay gain of 14 at 66p. 
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oc 


Oft 

0« 

11* 

Tr. V £ « T 

106 

108 


IS 

C>V 

41* 

Osb 

Oil, 

°i* 

a 

110 


21* 

3 

0*j 

lft 

2 


112 

Oh 

Ik 


11* 

BSs 

s# 


i— r 

R— W 

p— ; 

FT 



Option 

m 

5 

m 

wS 

Deo. 

Mar. 

BTR 

300 

65 

72 

77 

3 

6 

8 

(*366) 



82 

— 

5 

10 



ri 

— 

62 

— 


IS 



E3JL 

30 

— 

14 

23 


■ni ■ 

fcivl 


43 


VH 

6 

IO 

1*333) 

330 

ie 

27 

o 

12 

17 

92 

360 

a 

17 

All 

30 

33 

38 


000 

72 

BO 

90 

4 

7 

12 

re«4) 

650 

28 

33 

47 

17 

as 

30 


600 

b 

17 

23 

40 

47 

69 


460 

60 

70 

ao 


EH 

30 

(*55.00) 

500 

27 

45 

60 


EH 

65 

M2ZM. 

IO 

20 

35 

tn 

mm 

87 

GKN 

200 

26 

ff-M 

wrm 

■a 


8 

(•222) 

220 

12 

EH 

B ta 

mm 

12 

17 

240 

4 

u 

tn. 

EH 

24 

27 


rrmf 

148 

YSLM 

DT-a 

8 

22 

35 

(•1320) 

1300 

75 

110 

130 

25 

45 

ta 


0 



0 

0 

0 


189 

91 


— 

4 




(-200) 

198 

11 

20 

— 

7 

12 

— 

200 

— 

— 

23 

to- 

—re 

17 


216 

6 

0 

— , 

90 

91 

— 

Jaguar 

1*270, 

240 

34 

41 

48 

4 

7 

10 

260 

18 

29 

35 

8 

13 

18 

280 

a 

IS 

23 

16 

99 

26 


300 

+ 

11 

— 

32 

36 



£36 

40 

47 

_ 

Us 

g 1 


r266) 

fw?o 



— 

60 



9 

266 

23 

32 

. ress 

4 

12 

_ 


260 

— 

— 

33 

— 

- I 

18 

as 

120 

18.60118.7011940 

0.15 

0.90 

2.10 

*183.8 lets) 

195 

tf Svl 


ljUQ 

S.3B 


ISO 


■ 

2.90 

540 


136 

4.40 

7.10; 

a.50 

H jfr* 

8.10 

7.40 


140 

IAS 

4.TO 1 

m 

hW-A' 

8.00 

1080 


145 

1) 





9/OM 

32 

S.flft 

4.40 

E LT 

ffniill 

Mi] 


*36.79 ots) 

33 

9.98 

3.65 

3.9C 

ai5 

0.27 

0.60 

34 

2.10 

2.80 

34c 

0.15 

0.48 

0.76 


35 

140 

8.05 

2.6C 

0.25 

0.79 

1.10 


36 

O.bb 

1.50 

2.05 


1J!S 

145 


Option 

Aug 

Sep 

EEEI 

Sep. 

Oet 

Dec 

FT-SE 

1200 

PI 

100 


1071 1 

4 


11 

Index 

1995 

klH 

— 

— 

- Z 

_ . 




(*1293) 

1250 

48 

57 

69 

72 3 

IS 

19 

27 


1275 

94 

— 

42 

— 7 

•ran 

Rfl 




11 

25 

60 

4£ 30 

$?. 

40 

SO 




9 

— 


67 


75 


"Underlying security price 


SO 

165 

180 

.28 

100 

5 


186 

210 

SO 

T7 

25 

120 

428 

400 

250 

ASUS; 


Nil 

FA 

FA 

Nil 

% 

iST' 

FA 
Nil . 
FAj 
HU 
FA 
Nil 
Nil 
NU 
NH 


23/9 

18/9 

9/10 

17/9 

30/8 


ZU10 

28/10 

4/9 

20/9 

2810 

24/9 

30/8 


20/9 

20/9 


\iisr 

I 283 
1 41e 

! 102 
I 2pm) 
328 
123 
I 650 

i 

8pm 
I 135 
80pm 
84pm 
45pm 
Opm 


Low 


StocK 


83pm. * Applied Holooraphlee 
68 BR^tarWnirBOpw- 


168 

220 

■ S 


' Bentwood 15p 

'Brown (J.l A — • 



rephlos Bm) liopmi .... 

184 
203 
4 


:+lO 


23 *Cobra Emerald Mine*.—. i 
UpmDamEi 


i Eat. BCp 
i Extol 


305 

99 ‘Kanion Truat^ ... 

sac Harmwood Food* BOp 

itpmiHIcldnB Penteoat 50p — .... 

- TO IM aw Cavendish 6p 

3pmNoltan — 

123 :Pr estwioh 

20pm TACE lOp. ! 

63pm'Siab«w...~ 1 

35pm ,‘fr‘nve rmal Sclent! fio — — 
lprr vWoodalda Pet.AI0.50. 


93 . 

X10 +1 

650 j+B 

r|:: 

v&^L * 

60pm'+I 
. 76pm 1 +6 
45pm. ...... 

t*ipm! 


Ben an da don date oa unity lost day far deallna free of atamp duty, t Flo urea 
booad CO prospectus MUOW 8 L g Axsumad dhrldand and yield, u Forecast 
dividend cover. boned on previous year’s earning*. (Indicated dividend: cover 
relates to previous dividend, P/E ratio based on latest annual earnings, p Pence 


.wlltts, attJBfwfse indlpetad. 4 Issued by tendet. fl Offeted hplders'ol ordinary 
•Larosj *s .x " rfflhot." •* Issued by way of cepiMtaelian. fS Reintroduced. 


71 iscucd In connection with reorganisation raeraer -or takeover. ■ AUounsnt 
letters or fully paid. US Introduction. 4 Unlisted Securities Market. § Placing 
price. It Dealt in under Rule 535 (3). w Dealt In under Rule 535 (4) (a). 


OPTIONS 

First Last 


lest 

Deal- Deelara- 
Ings tint 
AaglS Nov 7 
Sept B Nov 21 
Sept 20 Dec 5 
For rate indications see end oj 
Share Information Service 
Money was given for the call 


Deal- 
ings 
Ang S 
Aug 19 
Sept 9 


For 
Settle- 
men! 
Nov 18 
Dec 2 
Dec 16 


of Henry Wigfall, Cambism 
Venture Capital, Haline Indus- 
tries, John Brown, ICC Oil and 
Gas, Energy Capital, Aberdeen 
Steak Houses, Hartebeest, 
Western Areas, Distillers, John- 
son and Firth Brown, STC and . 
Acorn Computer. Acorn Com- /-? 


puter were also dealt ta for the 
put No doubles were reported. 


ACTIVE STOCKS 


Bossd on bargains recordsd In Stock 
Exchanga Official List. 

No. of Tuna. 

Stock ebangot dose 


YESTERDAY’S 
ACTIVE STOCKS 


ICI 

Grand Mat. ... 
Abard’n Sank 
Cna. Old. P6n. 
Da Boars Did. 
Cable & Wire. 
Acorn Cmputr. 

BTR 

Lloyds Bank ... 
Thom EMI ._ 

Glaxo 

STC 


19 

14 

13 

13 

13 

12 

11 

11 

11 

11 

10 

10 


654 

311 

78 

440 

370 

630 

3 J 4 

420 

351 


Day’s 
change 
-12 
- 2 
+ 3 


wm* nenod «„ 

tire tallowing stocks yesterday. 

D rn ,L Cloalna Day-a 

1? fx 

« +5 


BBA 


- 8 
- 8 

t? 
+10 
- 6 


ns, - 0* 
as - 2 


BSR IntarnacfonM ...... 

Barclays ....... .... 

Bell (A.) ;; 

Bowsrer Industries ... 
Commercial Union ... 

Land S ecu ribas 

Royal Insurance 

Ultramar 

United Scientific 
Vickara 


58 


- 7 


385 

_ • 

260 

+ 7 

316 

+ s - 

229 

+13 

304 

+ 4 

703 

+20 

206 

-8 

130 

+ 15 

266 

+ 10 


REUS [RAM 


Each year the Financial Times produced its 

important Survey on Reinsurance. 

The Survey is published to coincide with the 
Monte Carlo Rendezvous, when copies 

of the newspaper, including the Survey, 
are widely distributed. 


This year the Reinsurance Survey will be 
published on Monday, September 9. 


For details of advertising rates contact; " 


Brian Kelaart or Nigel Pullman 

Financial Times, Bracken House 
10 Cannon Street, London EC4P4BY 
Telephone: 01-2488000 


Publication date is subject to change at the. 
discretion of the Editor 
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WORLD STOCK MARKETS 



Price or 
■son*- _ 


AUSTRIA 

AUfl. 14 

jnterunfail — 

Sssssri. 


BELGIUM/LUXEMBOURG 


GERMANY 



| NORWAY 

Aug. 14 


’ Price - + or 
.Kroner — 


Bergen* Bank— ■ 142.5 

Borregaard ; 408 

Christiania Bank 15H.5 
Den Norsks Cred, 144 
Elkbm 


Aug. 14 


.Price + or 

i frs. 


Brown Bovcri. , „ 

Commerzbank.' 208.6 -0.3 
OonVl. Gumml — ■ iee — l 
Daimler-Benz. —0733* *2.5 
n b , Paguaia — ■ 3 bo 

Snqi S. n /Lui i 6 loo 1 D'aehe Babcock. 1 15B . +2.3 

BeKaert B- i S’fSS- “a,- geutaohe Bank- 653.S. +7 

ssa#^! ^ sr^±. n ±: m : n s 

sw **- ■■■=■ »+!•' =i» Basaf==: sti t£. 



—1.1 

+ B 
-06 
-0.: 
-s 


+ 1 
Zo. 


SPAIN 


Aug. 14 


Price i + or 
PU* . 


EBBS I;"”'". 2BBO ” 

eI'?S! rob * 1 * B^480 !I! 

®5»""0 • 5.630' 

GBLiBruxj. l.aes- as 

£5™**- 1 3, 945 1 +40 

6.400. +co 

intercom 1 2.200 - + id 

gisg. * 1Q 

SSRHWD*. -10.300. 

goyrte Beta* '18.250 

s *22 5 +« 

Soc. Sen. Belae..; 1,785 

Dtanwriek Inti..-, 1.550 

Traattonel , 5320 

UCB — j 5 no 



Bra Bilbao — 
Bra Central..— 
Bco Exterior — 
Qgo Hispanc 


HoeMh Werke — ; 110.5 |Bco Popular. 


Bco Santander— 
Bco. Vizcaya — 
Dragados^— 
HKIrpla. 

iberduero - 

.Petrol era _ 

I Telefonica 



Wagon Ut*., 


-10 
+ 60 
5.020 "+2e 


DENMARK 


Au&14 Mcej+or 


Knr % 


I 

I — 


AndeMumcen —I 325 | +1 
Bnitle Skand — : 715 ' _ 
CopHandelsbank' 320 ! +8 

D. Sukkcrfab ! 476 ■ +5 

Daiwke Bank ; 360 1 +3 

Do Daneke Lun.ll.ZOO 1 . 

Earn* Asiatic— 1 269 .' + 12 
ForenMa Brygg.l 945 

GI4T HWg . nee j | 

'• S -SA 490 ■ +6 

4y*ke Bank „ 7BS 

Novolnd ■ —.'1685 +25 

PrWatbanken — - 336 Z 

Pravinebanken— 598 ■ . 

Smtdth CFJJ 8 1 266 

BoptraaBerano— ’ : 1,186 +10 

Buperfoa .. 41B 1 . 


Manneamarm 

Mercedes Hid— .1 789 ■ 

, Metallgewll — 250 ' +s 
Mirenefi Rueck— i,7bo; +31 

Nlxdorf . 535 +1 

Porsche — ... .. .. i.aaaj +0.5 

■ 878.8 + 5.5 

Rhein West Elect: 185 ' —0.3 
Rosenthal— — 862 -1 

.Sobering— .' 464 +i.s 
Stamens—., 544 1 —0.5 
Thyaaen ... ... — 1 122 + 3.S 

Varta— . 1 215 1 —5 

Vebe — — 1 233 +2 

VJE.W. - — — 141JJ +4J8 

Vereln-Weat 333 • +1 

Volkswagen — _i 320 +2 


[SWEDEN 
Aug. 14 


: Price ; +or 
'Kronor 1 — 


AGA. 


Alfa- Laval B. 
ASEA iFreeL. 
Astra (Free). 
Adas Copco . 
Gordo (Free). 
Cellulose. 


[Mo oeh Domsjo- 
Pharmacia — 

Saab Scan Is Free- 420 


114 

187 

295 

425 

108 

£43 

126 

274 

223 

360 

163 

187 


ITALY 


Aug. 14 


Price 

Lira 


+ OT 


Banco Com'le 22.850 —20 

BartogllBBS — 225 . — 

BJ-lnvest 5,700 —100 

Central* — — — , 3.158 —42 
Credito Vareelno 4.490 —9 

Fiat.— — 3,991 —64 

Flnsidsr — 

Generali Asslour.- 54,210 —800 


Sandvik . 406 

Skandfa 354 

Skan EnsMIda— 56 

SVC 22« 

St Kopparbergs. 140 

Sonesson— . : 160 

Sven Handlesbn * 171 
Swedish Matoli. 187 
Volvo B (Free) 


+ 3 


—IO 

—10 


+ 1 
I tl 


—5 
+ 1 


253 ! +20 


ISWITZBtLAND 
Aug. 14 


Price j +or 
Fra. | 


FRANCE 

Aug. 14 


Italccmenti 

La Rinascantc 

Montedison 
Olivetti 


44.300 — iB&alAQla Intt. 
MO _b I AJusulr 


1 Price 
Frs. 


-11 

+25 


-S 
-96 
+ 7 
45 
+ 14 


Emprunt 44% 1973 2,605 
Emorunt7% 19736,300 

Accor 259 

Air Liquid* _j 580 

BKS- ! 402 

Bong rain 1.730 

Bouygues 1 783 

BSN Gervaia. 2,165 

CiT-Alcatel .-1,195 

Carre four_ '2,288 I —11 

Club Mediterin— ' 619 ' +2 
Cle Bancalre— ...[ 629 ' —6 

Cofimeg 1 BB&.l! —3.9 

Damart '1,887 —3 

Darty >.„ 1 1.4 IS 

Domex S.A 810 . ... 

Eaux (Cie Gen) ~-l 622 : +1 

Elf-AquHane 1 184.6; .... 

Easilor -2,240 — S 

Gen.Ocddantale 726 - —4 
(metal 1 88.6' +1.6 



NETHERLANDS 


ISFlz? 

buuo — w , 3,790. +40 

hW —112 Brown Boveri _| 1,670 +20 

goto +60 CibB Geigy 3.270. +15 

3 010 -5 eto- 1 Part Certs). 2,835 +30 

s! 9B1 —19 Credit Suisse i 2,985; -5 

3*260 -39 Elektrowatt— w 3,23 o' —10 
! 17 050- -—200 PJeobenGeo.) — 90OJ +10 
18. 6 BO -320 Hoff -Roche ptets 64.500 +500 
’ -MO ,/xcl- 9.450 + 50 

Jacobs Suchard. 6,650- +60 
Jelmoll | 2,600 + 60 


Aug. 14 


• Price 
Fla 


+ or 

_Z1 


ACF Holding.- 

AEGON 

Ahold 

AKZO 

ABN- 
AMEV 
AMRO. 


Lafarge Coppee.- 530 

L'Oreal 2^48 +23 

Legrand 2,120 ■ -5 

Maiaons Phenbc_' 183 ! +2.5 

Matra S,A_ >1.753 +7 

Miehelin B. 1,125 . -25 

Midi (Cle) -..>2,948 ■ —32 

Moet-Hermcssy „ 1,821 < —5 

Moulinex.— 1 77.7| +2J 

Nord Eat... 91 * —2 

Pernod wcm_...l 695 ! 

Pettier — 1 475 ■, —2 

Pet role* Fra > — ■ 226,5.1 -0.5 
Peugeot SJt— | 360,5 —1 
Printempts jUi— , 284 j —3 
Radiotech— I 890 j —9 „ 


Bredero Cert..—.! 
Bos Kalis Weatm, 
Buehrmann -TetJ 
Cal land Hldss. 
Oordtsche Pet'm; 

Elsevier- NDU 

FoKker ■ 

Girt Brocades.- ' 
Heinekan - — ... 

Hoogowma - 

Int Mueller— 

KLM : 

[Reardon. I 

Not Ned Cert—. i 
Ned Mid Bank— ' 

Nedlloyd — 

Ocfl Grin ton 

Om moron (Van).. 1 
PakhoetL— — . 
Philips 


1.900 +20 
e,875 +115 

1,450- 

348 —1 
8.560. -50 
1,370 + 35 
830: —5 

1,560 —15 

Surveillance A -1 5^30 +40 

Swissair 1 1,455 +6 

Swiss Bank—- 469 +3 
Swiss Rsinsoc — 18,660, +60 
Swiss Volkabk— 1,730- +10 
Union Bank—' 4^55. + 5 
Winterthur— 4,475 + 35 
Zurich Ins. : 5,500. 


Landis ft Gyr 
Msstfi 

Oer-Buehrie 

Plrein — 

Sandra (BrL— 
Sandra (PtCts) — 
Schindler (PtCts) 
Sika 


RpussoMiolaf — 11,515 ; :...-.rl Royal Dutch. 
Bshmoa— 348 ;. — — ’IlinlleVer. 


SKtsRo«siqiK)l 1.360 ; -BO-IVMF 

Tetemcc Elect— .12,580 -20 IVNU 


Valeo- 



I 

21B 1 +1 I Wert Ulr Bank [ 


2485, +1J5 

97.5 +1.5 
£43.2 +4^ 

122.4 +0.9 
B22xr, +5 
265 . +0.5 

87.5 

164JV +1 

17.1- — a7 

102.5 +0.7 

38.7 +0.2 

170.5 +0.6 
131 ;-08 

88.5. +3.2 
214.3 +2L8 
150.5- +1.5 
66J +0.6 
57.4- +1 
59 

48.7 — 0.3 

74.8 +1.6 

215.5 +1 

175 --1.S 
337 -1 

2B.5 ~0J 
58.6- —0.4 

46.2 - 0.7 

74.8. +D.2 | Bond Corp Hldg*' 1.54 

132.6 +0.8 I Bora) 3.57 

68.5 +0JS I Boogai nvllle— .1 1.95 
JNjJL + OJ! I Brambles Inda— : 3.98 

188.1 -+0.9-1 Bridge Oil —+-2.66 

B-H- PTOp— >— : 7.0 
6.0 


AUSTRALIA 

HI 

H 

Aug. » 

. Pries ■ + or H 
:*!»« «■ — Hi 


ANZ Group. - 5.18 

Alliance Oil Dev.' 1.06 

AmpoiPet—.. 2.1 

Ashton 1.18 

Aust. Cons. Ind.>: 2.77 
A ust. Guarantee.' 2.9 
Aust. Nat. tads— 2.72 

APM. 2.9B 

_ II Group— 8.0 
Bell Res. : 7.1 


— O.DE 


328 —1.5 

24X +0.7 

213.6 +3 

173.6 -3 

102.6 +1 


+0.81 
+0.06 
+0JU 
-OJOS 
-0.B2 
; +0.1 
+0.1 , 
—0.0) 
+0JB 
-OJM 
+ QJJS 
• + 0.86 


AUSTRALIA (continued) I JAPAN (continued) 


Aug. 14 


Price 

AUCLS 


+ or 


Aug. 14 


Gen. Prop. Trust. 2.18 
Hardfs [Janwi — : 3.18 
Hartogen Energy ?.25 
Herald W'yiimes 4 -f3 

Id Aust ■ 2-17 

Jimberiaha F.P™.; 0.26 


| Mitsui. 


4015 Mitsui Estate , 

_ , In'S Mltsukoshi 

o"in 1 4.njm NGK Insulators— 
jf.i# | +u.B£ M|hon cement-.' 


MiM ■ 2.9 

Mayne Nickless.-: 3.18 
Myer Emporium., 3.41 
Nat. Aurt. Bank... 1 4.7 
News-.——.—' 7.0 
NicholosKfwl — 1.9 
North Bkn MIL-. 2.42 
Oakbrtdge — — ! 1-23 
Pancontinental.. 1.97 
Pioneer Cone. 2.04 

Poseidon ! 4.3 

Gusentland Coal; 1 - 76 
RecwttftCoiman 3.75 

Re poo— 1.37 

Santos ! 6.84 

Smttn (Howard)-! 5.56 
Thoa. Natwlde— : 2-23 

Tooth • 6,8 

Vamgas— • 4.0 


Price ’ 

+ or 

ten 1 


329 

—1 

480 

+a 

B32 

+ 14 

606 : 

+6 

700 ■ 

+ 3 

SIB ' 

—7 

1,080 . 


973 ■ 

+81 

4Bd 

+ ia 

1,270 

+ 30 

146 

—2 

833 

+ 1 

460 

+ 4 


+0 86 N'PPon Express 
Nippon Gakki>. 

+ 001 Nippon Kokaiw. 

” Nippon Oil. 

Nippon Shimpan' 647 

- Nippon Steal — , 170 
I Nippon SuisanM. 391 

NTV>. 10/KW, 

J.QB) Nippon Yu*en ; 292 

ioVi Nissan Motor 620 

-pm Nlsahln Flour..— J 480 

+ 0.K Niaahin fiteel 167 

ISjoi Nomura—. —1.180 

Zom Olympus— '1,010 

Orient Leasing. ..'2.S&0 

.n'ni Pioneer. >.1,810 

Renown.. 1 778 

Ricoh .. 

Bankyo ...... 


+ 10 
-1 
— 1 

—2"" 

tIO 

+200 

-40 


- 0.1 


Western Mining^. 4 J8 r + 0.01 1 Sjnuo ElPrrr 
westpao Banin!/ 4.7? 1 san/ ° Eiect — • 


... B56 
../1.Z50 
- 403 

3 1 -Q jj I IIK^prefSb alt 
ShimadzuI... M ...j 670 

3h to nog I 770 

Shi SCido 1,080 

Sony. 3,740 

Stanley 732 

S-tomo Bank> I. BOO 

S-tomo Elect 712 

S'tomo Marine — 

S-tomo Metal 1 

TUlwt Oengyo — . 

Taisel Corn. — . 


HONG KONG 


Aug. 14 


[ Price 
: H.K.8 


+ or 


Bank East Asia. J 22.6 -0.4 

Cheung Kong 18.6 < +0,1 

China Light.. — j 16.1 

Evergo ' 0.91 

Hang Seng Bank*' 46 
Henderson Land. 2.10 
HK China Gas— 11 

HK Electric 8.3 

HK Kowloon Wh. 7.3 


660 
160 
630 

2%ri-: | Talaho Pharm._. 1,180 

— OAU-rakeda™ ' 780 

TDK— <260 

Teijin >. 471 

Toliwku. 660 

ToJdo Marine. — ■ 847 

TBS, — 885 


—O.0S 

+ 0.66 


+ 50 
-5 
+ 3 
+ 26 

Z5" 

'♦iV 
—10 
+ 110 
— 8 
+ 20 
—3 
+ 8 
—1 
—IO 
+ 18 
—10 
+ 7 
+ 90 
+ 6 

-6 '“ 
+ 5 


25 “°- 06 | Tokyo EiecT'PwT 2,040 1 +40 

oIm ■+b:as|I°!? o ? afc ' — !«!•-!. 


Hutchison Wpa_ 989 
Irrtnl. City——' 0.99 

Jerome Math 15.6 1 

New World Dev. 7.7 ■ 
Orient O-aaas^— 2.0 . 
SHK Props— 13 A 

Shell Elect— 13 

Swire Pac A 25.3 

TV— B— 7.8 

World Int. Hldgo. . 2.4 ' 


+0 4 Tokyo Sanyo. 

+ 0JW Tokyo Style 

Tokyu Corp 

4.O.1 Top pan Print— 
— 0 D6 Toray. — .... . ... 

Toshiba Eleot— 
TOTO- 


51Q 

L030 j 

490 I +13 

BOO - 

500 : +4 * 

805 I +3S4 
'1,170 ; .+30 I 


JAPAN 


ToyoSeikan 
Toyota Motor— <180 
Motor— —'1.560 I +10 

Waooal S—mmm- 717 : +2 

Yamaha—! 685 l +2 

inn I Si 


Aug. 14 


Price + or 
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69% 

9 

9 

-% 

516 

Un Cartod 

612% 

’3% 

>2% 


9750 

U Pmprtoa 

5*2 

11% 

11% 

-V 

764 

U Kern 

39 

9 

9 

+ v 

1078 

Worm A I 

475 

*65 

*85 

-5 

5900 

Veatgron 

65% 

s% 

5% 

-% 

240 

Wbkiwod 

Xl7 

17 

17 


3200 

Wsxtton o 

6 

6 

6 


1577 

Waslnnn 

Sl3% 

*3% 

13% 

-% 

vn 

Waslan 

SU*a 

u-» 

US’. 


IT96 

Woodwd A 

518% 

18% 

18% 


TOO 

Yk Bow 

66% 

8% 

6% 



Total tales 

10.221802 snares 



MONTREAL 

Closing prices Avgust 13 


37843 Bank Mom 
BIB BombcdrA 
10730 Bombrckfi 
9775 CB Pak 
9944 Cascades 
5750 ConBetti 
2593 DofllTnlA 
731805002 Metro 
405 UilTrst 
25290 NatBV Cda 
46574 Power Corp 
28975 RoilandA 
8449 Royal Bank 
700 RoyTrsKo 
2550 SkHnbrflA 

Tom sates 


530 

28% 

28% 




14% 

14% 

* 

V 

614% 

l*i. 

14% 

■a 

% 

*21*4 

21% 

21% 



618% 

ia>4 

18% 



S1BV 

18% 

18V 

— 

*. 

*11% 

”% 

M% 

- 

% 

612 

11% 

11% 

— 

% 

SIS 

16V 

16 

♦ 

*4 

S21% 

20% 

21 


<4 

*19*; 

1B% 

19% 



*20% 

19V 

19% 

* 

*4 

*31 

30*. 

30*4 



*21% 

21% 

21% 

+ 

<4 

*25 

w. 

25 




3.201.929 


NEW YORK 


Indices 


-DOW JONES 



Aog 

14 

tag 

13 

If 

1" 

Am 

8 

f 

i 1885 

Secs Cbwritatim 1 

HiOk 

taw 

H* 

taw 

hxtiaalria 

1JHL6B- 

UT5J8 

vn4^9 

UMTS 

1 .32968 

162SJK 

135934 

I184JE 

1395.54. 

4162 









119771 

(4/11 

(197/S 

0/7/32) 

Itowgxi 

57392" 

57389 

B7521 

EISA 

E8161 

81949 

7826 

553 JD 

78U0 

1262 









07/U 

(4/1) 

17/7/85) 

on/sa 

UtiGtiK 

15158* 

155 J7 

15466 

155*6 

155.47 

15X1! 

IC8J1 

148.54 

18361 

186 









(12/7) 

(4/1) 

12/7/05) 

(28/4/42) 

Tndto|«ai 


an*. 

T?3b 

61.78a 

ISIto 

lBUtai 

- 

- 

- 

- 





*0 9 

AagZ 

July 26 



m Ado (4 

gam) 

tad Dm Tick) % 



LE 

4-53 

462 

“ 


STMBU8MD POORS 




9 





1385 | 

| Stoce CDapilau) 


14 

IZ 

1 " 

T 1 

7 

M* 

taw 

m 

taw 

Martial* 

20921* 

20921 

2BJ5 

29943 

21922 

*MM 

21593 

nwn 

12*64 

I4/1J 

21563 

(isn/aq 

362 

30/9/32) 


187.78* 

H76I 

117*1 

11932 

1UJ5 

H7JI 

1IS.55 

m/i) 

1 EXH 

(VII 

18568 

(17/7/65! 

4.48 

(1/9/32) 


WAiyhUNft 

bxL P/ERtan 

ImgGwBrtdTwU. 


U4 

I1J4 

18.73 


JrifSl 


XET 

1LB3 

10.76 


JMy2« 


ZM 

12JI7 

ICLti 


Year Age (Appro) 


IS 

11.45 

12J0 


wtstnicamm 


RISES AND FAUS 


JL 

9 



10931* 

1M54 

1N67 

HUB 


19fi5 


Ifigb 


1UM» 

(1T/7) 


taw 


sua 

wn 


toast Hid . 

Has 

Fab 



ft 

Aug 

9 

1684 

088 

778 

520 

1664 

557 

942 

485 

1671 

887 

840 

444 


~ Mow Yofc Actnm Stocks 


MU-3aM 

HIT 

hW— 

PHBi». 


Traded Pries 
.2.711.710 4S« 


1.458990 27% 


Aibsxui 821 DecSnet Ml 


Merit BMlnit 


MONTREAL nriMe 


eaS/sji 

+2 

(toy Pet* 

Suds 

Tradad 

1614,180 

3J%wl 

Pika 

3Ztt 

-tt 

- % 

MEnwJBi— _ 

— 1.171681 

3Stt 

-tt 

- tt 

Batata Ca »_ 

— *88600 

34tt 

+ tt 

+ tt 

NMadEnt 

— 722608 

2Stt 

-w 

- tt 

Pmtiy Prato 

— 717600 

7tt 

+tt 


Aug 

14 


L87U* 

2JMA- 


138-06- 


1? 


LH7L22 

U15J5 


136J1 


Ami 

12 


LntABl 

2.77101 1 


135.33 


2M1S 

L77M 


136^42 


1985 


Mgb 


2198.7 (13/21 
2UM (2877) 


138.33 (1977) 


IBM (471) 
23483 (871) 


117 JO R/l) 


1888 


M 13 12 


AUSTRALIA 
M«9(1/1/BQ 
UaatotNtos. (1/1/00) 

958.4 

663.3 

854.2 
552 4 

948.1 

5476 

841.7 

538.1 

9584(14/8) 

5836(20/5) 

715 3)7/1) 
382.5(7/1) 

AUSTRIA 
DarilAklian (2/1/62) 

97.41 

95 78 

95.28 

B5.5S 

105.73(17/8) 

85 21 (24/1) 

8&XNUH 
Bn«atoSE( 1/1/80) 

2920.44 

231967 

2319.11 

2311 24 232763 (29/71 2090 7 (18/1) 

DENMARK 
Ceronhagw.SE (3/1/83) 

i/I 

213.18 

n/a 

21467 

21768 (E/8 15844 fa/I) 

FRANCE 

CACGaoaral (31/12/821 
tad Taadien (28/1 2/84) 

21B.D 

1226 

2176 

1236 

2176 

124.1 

21760 
124 AO 

2311(31/51 
1394 (31/5) 

180 8(3/1) 
1091 (3/1) 

GERMANY 

FAZ Afawa (31/12/58) 

Cronenbart (1/12/53) 

48167 
1420. DO 

479 79 
14126 

47860 

1407.1 

4862 

1413.1 

502.82(5/7) 38269(3/11 
1488.2 (5/7) 1111.8 |3/1) 

HONGKONG 

Hxog Sang Bart (3 1/7/84) 

1891.73 

189769 

1889.43 

187861 1899.43 (12/8|1220.74 (2/1) 

ITALY 

Baaca Damaa. M. (1172) 

381.02 

35460 

357.43 

302.58 

38561 (7/8) 

22868 (2/11 

jgp AH** 

MnUtow (16/S/49) 
TriycSE New 14/1/68) 

1241964 12326.71 12372.88 1X601.11 33040.10 (8/7) 11545.2(5/1) 
100060 99951 999.13 10D165 105561 (9/7) 91863(4/1) 

NETHERLANDS 
ANP-C8S Genorri (1970) 
MH>-C8S tabu (1970) 

218.1 

1906 

21&.7 

1B9.1 

2146 

188.4 

215.1 

1898 

2206 pm 

1906(14/81 

1856(3/1) 

147.9(3/1) 

NORWAY 
Data SE (4/1/83) 

84567 

344.17 

340.94 

340.57 

34965(5/8) 

28918(2/1) 

SINGAPORE 
Strait* Tlraei (I960) 

7516S 

74562 

7S1JB 

10 

85265(7/3) 71765 (15/7) 

SOUTH AFRICA 
JS5 Gold (28/9/78) 
JSE lodaat (28/8/7B) 

- 

935.7 

9144 

*4 <n 

SI 

9026 

9326 

11498U5/4) 8391(11/2) 
10386(17/7) 767.1 (7/3) 

SPAM 

Madrid SE (28/ 12/84) 

11065 

11067 

110.19 

110.01 

117.41(4/2) 

101.48(2/1) 

SWEDEN 

Jacnhaan(Pfl!/58| 

134261 

131668 

1348.42 

1387.10 148868(11/2) 128562(9/7) 

8WTTZBHAfO> 
Swria Bart Cpi. 
(31/12/58) 

459.5 

4586 

4576 

456.1 

4891 (8/7) 

388.7(3/1) 

WORLD 

CaeSaihri.l1/1/7D) 

_ 

217.1 

2176 

2166 

2246U7/7) 

184.8 (4/1) 


* WkMB* pflKlue Bgnra ~ Bwontoy Aegra 3 Japan Ittri 
nl ril inrica are IDO ttcepi Aettrab Al Drriowyawl Metrit- 
hiort - Ml anl Tonran Qwgaait wxl Mwrit - 1000 Taranto 
471/83 1 &dn&*g tomb J 400 InriMrWc S 400 tada rt i rit 
ports e Dend e. ViwwbHe 


Dow 12482.27 7SE1D13BBB 
5(H) NYSE AS CMnon - 58 Sleeted and 
iadtoai bead I97S and Montreal PbMw 
phn 40 U«Mh Fmadak nd 20 Tibi- 



LONDON 

Chief price changes 

(in pence iinJoss 

otherwise indicated) 

RISES 


Acorn Computer- 

12 +4K 

BBA 

92+8 

BTR 

356+13 

Bass 

563 + 13 

Bell (Arthur) 

286 +7 

British Aerospace 

353 +8 

Cam. Union-.—- 

229 + 13 

Dawty 

191 + 8 

Equity & Law — 

268 +8 

Gieves 

121 + 13 

Halstead (J) 

97 + 10 

Hampton Areas — 

133+13 

Hobson 

19 + 4 

Jaguar 

270+10 

MT.ffo)rRytgff 

275 + 10 

Royal Insurance. 

703 + 20 

ftamnalmn 

255+27 

Saxon Oil 

475 + 15 

Security Centres. 

128+6 

Smith (WH) 

254 + 10 

TI 

351 + 11 

Tozer Kemsley — 

55+6 

United Sdentffic . 

180 + 15 

V*iiT 

320 + 10 

Vickers 

265 + 10 

Vinten 

165 + 17 

FALLS 


BSRInt 

68-7 

Cons Gold Helds. 

425 - 15 

Energy Capital __ 

58-6 

Ultramar 

205 -8 

L 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


233a 16 AAR 
1ft 9% AOS 
1ft 0% A MCA 
=!> 13 AMF 


Cfe'ga 

W Sh OnfgPm. n m 

DkYK E IBOtHroh Urn QuoteO* Svk 

SB ZB 1* 85 21% 21% aw* + % Bb ft Bertty 


Ap 

DftePre*. 


56a6l .i !5* 5I2 4 2 ft 213* +.» Bb ft Baricey 

13 153 163 , 157 , 7 S 7 , -k If 10 % BsuPd 24 

... .. S_ 18,1 l2 % *ft -»l zr % 1**4 BathSU .40 

iSi 9 S 538 133 , 131 * i 3 i, 491 * 37 i. BettvStp! 5 


Om. TM. E I High lav Stodt DM. W. E ICO,**) Um QmCta WQ 8 


88 99 7?» ft 77* +% 

I . 8 35 044 ift 1 $, 134 

2.3 372 17% 17% 17% + % 

II . a 451 * 45 451 * + 1 , 


o»p«r 12 » 

BmOw WB* l*» 


— *1 ■"* Tfl>* «a>* ar>* ueeotpi an. a «3'* 4a <wi + % 401. 3 

24 £ 8 2003 *ft 4812 4»* -b 241* 18% BahSme.50 II. 34 23% 23 23% +% «g 5 

18% AMR p<318 95 17 22% 22% 23% 40% 27% Baverfy.32 .9 19 183 37% 3 0% 37 + $ S* 1 
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crawo 8 43 iv, 10#, ir% +■% 45% 21 X? 6 . 

Cgnrr*l.80 . 7.B B 809 22% 22% 22% +% S* 5?£? 5 

CtDna .72 ai 220923% 23 23% +% Ift ’*% «■» 

CutH pi 4 80 12 £10033% 38% 38% -1* ft V * 


7% APL 
43'* ASA 
T2*j AVX 


2ft 17% AZP 272 11. 7 104225 


60 35% AMUU.40 
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?4% 12% ActdoC .40 
10% 7% AcmeE.32b 

19 15% AdaEx 1.92a 

20 13% AcknMI « 
19% 8% AOvSya53t 
41% 22% AMD 

121, 6% Advest .12 
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23 16 106656** 
£2 17 171 23% 
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txm . 

P/ St Don Vimt. |2 Deri P/ Six On« 
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46 % 31 % ARdCp 1.80 4 J 8 199542 % 42 % 42 $ -% 15 5 % Butoa ptl.tt 

68 37 % AUCppra .74 1 ft 75 65 % 847 , S 4 % - 1 , 

" ‘ - £ 1121 * 112 %-% 


13 9 837 62 % 6 lU 61 % 

8.0 5 7 * 0 *, 67 . 

71 . 122 50 % SOi* 5 Qi« 

1620 51 12 % 12 % 12 % 


£ % 

1 », -% 45 ** 


OartKrglSS 44 11 1482 35 % 
DetaGn 15 500 30 % 

Daet n 10905 % 


83 1 C% 10 10 

83 11 % 11 % 11 % 


S 2 n. 12 % 9*6 GwnHC 63 ICb 10 Ifl ' 8 * 7 , 68 % IMA p #664 58 *20 77 % 77 % 77 % +% ^ JB 7 , MonCal.Q* 

1 ^, 72 % 10 GaMI . 40 a 3.4 83 11 % 11 % 11 % 18 5 1Z ^ h ** pM 10 . 307 ^ »0 144 14 « 144 4-4 .«,* 14 t (Jonrcn .90 

S ^ 51 % 31 % GnCoqajOb 3448 260 45 % 44 % 447 , — % 700 86 % InMI pHKLSOH. 2 96 96 96 - H 553 ? 40 *. mqm&iE.SO 

10 $ * 4 % GAinv 1 . 63 a ft 2 45 17 % 17 % 17 % +? 43 % 30 % LUpbGp .08 16 14 569 417 , 41 % 41 % +% MonPw 2 

»? ! -b 56 % 3 tS onant. 1 Tin w aSS «* set "£* ’ z 2 2 S* •«& IS 8 + J? ^ ip 5 mS^iwm 

ftb * 0 . +b 38 % 22 % GOmBJ .40 1 J 11 482 34 33 % 33 % -% S'* . II ^? tPw1 ^ t L l ? 8 » 20 % 20 % 20*2 "> 101 : 7 % MONY .88 


Bunas 

Bums pfi.osj 


1520 51 12 % 12 % 12 % -% 45 ** 29 % DaytHO .74 

42 12 1739 827 , 62 % 82 % -*, 20 % 13 % DaytPL 2 

32103 9 18 % 18 % 16 % -%. 40 % 24 % DMnPd .66 

68 2 % 2 2 —$ 26 Dam 

35 4 4 4 20 % 19 % DefrnP 1.9 


a DttOafl J 4 17 10 88 9 *i. 07 , 9 ~% SC Z£ 4 n i ? i! fL 2 ?’ 

Deyco J 4 1.1 11 175 21 % 21 % 21 % +% E 2 * gSC ??- 40 1J !’ S 

29 % DaytHO .74 1916 *387 40 % 39 % 39 % -% If* ^ « 

13 % DaytPL 2 11.8 104418 % 18 18 %-% ™ ' ai?- S 2 * 2 ?> 

24 $ DMnPd .56 1.4 18 282 39 % 38 % 38 % +% ® ff Jf 

»T P mn _ 1 3.4 28 15262 ^ S.M., S. H 1Z 


115 % 101 AWCppI 12 11 . 165 113 1121 * 112 %-% a ,. 

106 % 100 % AWC pt 11 . 67811 . 403 104 % 104 % 104 %-% W- 40 " ,f - 3 

23 % 15 % ABBPd 12 57 T 9 18 %’ 18 % - % g® 318 

60 % 45 % AUdStr 2.12 3.7 8 537 57 % 56 % 57 i* +% l? 1 ^ ^ ^ , 

19 i 43 L ADksCli 78 5 4** 4Jm - JU ^ _ B 66 5 b Sb 53 « 4 -I 4 I ^ 77 ! f 4 iZ rw Ed 168 

34 % 24 AHsC U* tO 307 , so/. 30 °. * * 2 8 % OTt pf 125 12 rSM IV* 10 % 10 % -% j 80 80 0 «l£ ptS .32 

23 J* 21 *, ALLTL 1.84 6 8 0 65 28 27 % 27 *^ +% ^ 34 C *^ 2 : 60 4 -® 36 ll 7 SSf 5 f 5 ? + !* B 7 % 50 DUE §188 

38 % 28 % ALLT pQ .06 5.7 1 36 % 38 % 38 % +% S 4 ^ — ? 3 » ?? ?? “% I 85 % 401 * OatE D #745 

39 -’, 29 % Alcoa 1.20 3.5 30 530 34 % 34 % 34 % +% 48*1 ®Q pi 4.10 ft Q 

22*4 13 % Amax . 10 ) 901 15 % 1 S% 151 “ -% VJl E>. CLC 

40 32 % Amax pt 3 88 3 34 % 3 *% 34 % -% S®J» CHA. Fn 

34 22 % AmHeal .10 4.0 22 098 27 % 27 % 27 % +% 8 J» CNAI 1.24 11 . 

2 % 1 % AniAqr 298 1 % 1 % 17 , 

21% 16 Atom 8 127 20% 20 20% +% 48,4 CPC ®CQ 5.1 

70 58% ABrarxfl.90 6.6 8 759^ 58% M% -% ESt K 

30% 25% ABrd pC.75 9 3 178 29% S% 29% '*? WAMHOTe M 

U5% 56% ABdcnl.eo 1.4 17 48B 115% 115»* 115% VJ? 22 116 44 


20 % 19 % OsfcnP 1.92 
52 % 31 % DattaAr 1 
7 4 ** Dattana 


?» 4 0 O* M - 4 °" ff% +% $«% 3 g‘% SS. 1.04 16 18 ,384 

125 6 B/| CBS 32.6 20 1607110 ^ 112 115 +3 qau ocE rteiWfulJQ 4 7 13 42 

lb^^ 4 ‘ a ^ o 2878 1 % *' 4 % +■ f*l 37 $ ^ Da 8 ota 1.40 42 10 5 


jo! ?S 4 «%’ S » iStn" - 80 * W 9 u g 

Lau 71 , 8 V 7 V + 1 , 13 11, « W«* » 1-88 126 18 % 

«».» ^ » a jj is a ss-v n ~ - 

^ » Lis i i ll s s' 1 iss^*» a 

1 i 23 d +1 4glg 16 % GM & .051 .1 

+1 * 3 % 35 43 Moc ptS .75 92 

11 S 3 ffl 4 % Si S% +b 58*4 48 GMot 0 S U 

!i ssssi £i ^ a. ?■ ss ■ ,,i< 


139 51 % 51 


80 Oo£ pffi .82 11 

so due ptr.ee 11 

49*4 OatE PT 7 A 6 11 
46 % DatE pT 728 11 
20 % DE ptf 2 . 7 S 11 . 


12 % 12 % -1 
7 B% 70 +t 
60 % 80 % -1 
78 % 70 % -1 
5 % 0 % +« 


126 18 % 16 % 19 % + 1 * !S* S 

193 10 0 V 9 % -% ^.Mtg 

438 17 % 187 , 16 % 

3 W-S 7 56 % 57 +% 35 % 20 *, 


17 % InPw PH 28 
12 % MSac n 
15 % lowaEI 1.90 
24 % towOG 2.74 
2 S% towrsfts 3 oe 
20 % . tp&leo aft< 


if 23 40 4 ^ 48 % -** 

50 04 5 ^ 

4.9 12 156151*4 »?• “J iil 

7 0 11 022 28 % 2 J*f Wl +% 

fl.a 37 10 % 18 % 18 % - 

9.8 10 72 9 % 9 9 4 % 

3.8 13 10 19 * 8 % 19 


11 . z 30 21 21 21 +% jV ,-V htooraa .72 3.8 13 19 19 18 % « 

12 114 12 % d 12 12 % -% | 2 ‘ in' MouM 1.04 4.1 14 6 ZSk +\ 

B .710 218 19 % 19 % 19 % -% ST Su Mortl pf 2.50 8.5 ®° = 21 = 5 SJ 4 525 

0.0 7 335 30 % 30 % 30 % — 1 * ^ Sb Uorffi 8120 4 5 7 871440 % «Sg +» 


47 % GnMUtea* 39 305-57 86 % 57 +% 

68 GMot V 7.66 8742871 , 60 % 60 %.-% 

16 % GM Es .09 .1 992 40 % S% 88 % -% 


9.710 218 19 % 19 % 19 % 

da «*|J nmu *.#* 0.0 7 335 30 *, 30 % 30 % — i* c «. «jz Uonai S 12 P 4 Jf #»!•’" — -a -~-b ■ ; 

37 i, 28 % lowsftOOe 9 l 2 9 97 35 % 33 % 33 % -% ££ tS Uo^notTBOo 88 22 1186 06 86 -»% 

40 29 %.(pak» 104 85 9 101 35 *, 35 % 35 % 4 - $ S' aS M^Krid 48 33 11 499 1145 ** 44 % 44 % -% 

13 % S%* IpcoCp. .34 10 12 172 12 11 $ 11 % fS StoR^ W 17 15 30 21 % 21 % * 1 % T> 

40 % 28 % trvBnklOO 5.1 7 56 38 % 38 % 38 % ??« MtaRW 1 . 70 a 17 10 114 18 % 16 % «% +% 

J J J S £u xSSia 64 ;.■» «8 34 % «V|S +S 

35 % 20 % JW 7 * 1.12 3 5 18 214 32 % 3 Z% 32 % +% 44 % 29 % Motorta .64 1-0 15 ««WI 5 ?!? S?u _ S 

37 23 % JRfaar .58 1.611 105034 % 33 % 34 % -% 26 % 19 % Muntrd .54 1511 SO 21 % 21*2 81 % % 

28 %. 147 , Jamawyt 2 . .6 9 42 197 , 19 % 19 $ +% 14 % 8 % Munms -**, S, Mb MS. 

13 % 10 % JamiFlMaa 1 ft 111 12 % 11 % 12 % +% 33 ** 23 % MwpO 1 3-511 330 29 28 % ■ 

47 % 31 % Jfl&il 1.52 3.6 6 774 41 % 41 ** 417 , +% 22 % 18 % MwryO.BO 31 II *1 J®% fft 

77 57 Ja#C pt. 0.38 13 . z 170 7 S% 73 % 73 % - 1 > 14 % 11 % MUOntl .44 1 ft M M% M% 14 % +% 

86 49 JoiC pi 8.12 1 ft £200 85 65 65 +15 8 % 1 % MywL SO 2 % 2 ** »i + % 

88 % 40 JaiC pi 8 11 2200625 * 82 % 82 % N N N 

101 80 % JerC pi 11 12 . £300 94 % 94 % 94 % +% JB5 . MAFCO 1 5.4 17 5 16 % 18 % 18 % +% 

18 % 13 % JaiC pf 2.18 12 . 8 17 % 17 % 17 % 5 ^°, 1.40 ftl 7 405 34 % 33 $ 34 % -% 

1 & ft ■ 10 37 11 % 11 % 11 % M ■ 5 S Sii 11 286 15 % 15 $ 15 % -% 


8 127 20 % 20 20 % +% 

6.6 8 759 59 % 58 % 59 % -% 


115 % 56 % ABdca 1 .ee 1.4 IT 488 115 % 115 »* 115 % 2 E» 

30 % 19 % AEUdM .86 3.0 15 43 28 % 28 % 26 % +% 

2 B% 20 % ABusPr 64 2.5 14 3 25 % 25 % 25 % -$ 2S? 

60 % * 5 % AmCaifl 90 4.911 121859 % 58 % 99 $ +$ &£* 

25 % 22 ACan ptftBO 11 . 14 25 % 29 25 % -% 

52 % 40 % ACan pf 3 58 3 51 % 51 % 51 % -% ^ 

114 m ACan p !13 7 S Ift 2 113 % 113 % 113 %+ % ^ 

2 V, 17 % ACapae .20 11 . 22 20 % 19 », 20 +% 

30 *, 25 % ACapCftSle 9.0 13 28 % 27 % 277 , -% If 

II 8 % ACmC 181 40 7 % 7 % 7*4 +$ f 5 

56 % 44 % ACyan 1.90 15 14 103954 % 54 % 54 % +% ft 
277 * 18 % ADT J92 3 ft 24 285 24 % 24 % 24 % -% *?% 


583 * MG -2 28 147 , CP MB 1.40 6.2 9 53 22 % 

Sr, '»%!«% CfiHMI 2 . 07 a 9.8 183 21 % 

115 » 4 l 15 % »$ 21 % OX 1 . 16 A 49 3305207 , 

2 BI- 5 BU +b 40*4 201 , CIS 12.9 11 34 % 

Ik 4 la? Zi 1 ?$ 7 % C 3 Inc 108 82 9 % 


28 % +% 

21% +% 


3305 287 * 25^4 2 filn 33 V 26 DE 

» » 14 21 £ ,4 +, » S 5 m ol 

St Ss Si - 115 % 102 % BE 


25 15 % CPU o -40 

6 *g 3 CmpR 0.181 
14 % 8 % Cpfl ptfl 2 J 0 
40 % 30 *, CamSps 


607 24 % 24 % 24 % 

49 3 % 3*4 3*4 -% 


28 % 21 % DE . prfO .24 11 
27 % 20*2 DE pfO 113 1 ft 
27 % 20 % DE pIP 112 1 ft 
25 % 20 % DE priB 175 11 . 
29 % 22 % DE p« 140 12 . 
29 % 22 % DC ptMS .42 11 
33 % 26 DE pH. 411 
34 % 267 , DE pfK 4. 12 11 
• 115 % 102 % BE PU 15 . 681 A 
20 *g IS De£ pr 2 - 2 B 11 . 
24 16 % Doxtor .80 17 

16 % 10 % DIG lor .64 4.3 

26 17 DtGio pi .08 16 

29 % 22 % GHGio pH 2 S 10 
21 15 % DtamS 1.78 1 ft 

38 % 34 % QUSh p( 4 11 . 

11 8*4 DtaraCdo 10 


z«orl% ?S% 75*5 +1 ^ ^ " 7 ‘ 

sssa is; «$:% ^ s san s ^ ^ ^5?*-% 

Hficlsi M M% + 1 ^ •% v * GNC .161416 17 47 , 4 % 4 % -% 

1 Mb MU * 8 % 9 GPU 7 508 13 % 13 % 13 % -% 

33 -% ^ 55 % GMto 136 1,6132 141 87 % 86 % 86 *, -$ 

w jo. — 14*4 8 DnRgP* 6 43 0 % 8 % 8 % — % 

” ^.4 "f 8 S 3 ?, aq %2 QnSIgnl JX *m ««« T 3 L *«. *2 ^ . 


23 % JWvar .59 


25 % 251 } 25 % 
25 25 25 


13 % 10 GTH plt .25 10 . £ 200 12 % \v? 12 ^ 


■* M 2 40 % 39 % 38 % - 7 , 28 %. 147 , Jam*wy 12 . .8 9 

92 62 40 % 40 % 40 % 13 % 10 % JaprF 1 . 43 n 1 ft 

H — H 5 ? 54 54 -% 47 % 31 % J^tl 1.82 2.6 6 

M* 17 A 4 % 4 % -% 77 57 JuC pi 136 11 

55 ? 12 « 1 ft "% « 48 -MC pT 8.12 12 . 

1,6132 141 87 % 86 % 86 % -% 68 % 4 ft J«C pt 8 11 

* * 3 . 8 % 8 % 8 % -% 101 80 % J«»C p I 11 12 . 

AY” 220 435 a 43 % 43 % +% 18 % 13 % JarC pf 2.18 12 . 


;«!, Yn, 2T. -u 13*4 101 * GTFI plIJO 1 ft £16603 12 *j 13 40 $ 3&. 

2Sh 27lt Z7h -2 V 4 ft G * wso 14 308 37 , 3 % 37 , +% 48 % 37 % 

§5 S IS +b 2X>* «% Cntod -10 -7 74 499 14 % 14 14 % +$ 27 % 21 $ 

*3. S! -J 261 * 177 , Gantt o 1.20 AS 329 247 j 24 % 24 % -$ 26 % 17 *! 

S ^ 55 b SP its 2 SS® 2 SS? 2 ? 14 - 1 * 22,4 


1.611 1050 34 % 83 % 34 % -% 267 , 19 % Munfrd .54 

.8 t 42 197 , 10 % 19 $ +% 14 % 8 % Munogs 

1 ft 111 12 % 111 * 12 *g +% 33 % 231 } MwpO 1 

18 6 774 417 , 41 % 41 $ +% 22 % 18 % MurryO.OO 

11 £170 73 % 73 % 73 % - 1 * 14 % 11 % MWOml .44 

1 ft z 200 85 65 85 +13 8 % 1 % 

H zZ 00 &?% 82 % 82 % 

a a a +, “ is a 

19 37 11*4 ”% ”% ^ 


*w«ter 19 37 

JohnJnl .30 IBIS 718 

4.3 9 513 


21 % 18 % NARCO 1 5.4 17 5 2 ft !ft + I 4 

38 $ 21 % NBD S 1.40 4,1 7 405 34 % “> 


8 S* ft + i 88 % 38*2 D»ebM« 1 

S 83 Yft - 1 95 £ 3 % Disney 1 J 0 


3 19 *. 19 % 19 % 2 7 s * » GflPac. .80 15 29 1301 

11 2 4 217 ! 21 $ 21 ?! +% 28 % 24 % QaPw pf 3 1 ft 62 

239 TSl! 14 $ 14 /! ZS 30 25 % GaPw pf 1 . 88 a 10 250 

£50 24 $ * 30 *i 24 % GaP« pfl 44 ift 4 

1 M 58 M -11 317 , 257 , GaPw pH 78 13 . 314 

* 320 fl 7*4 187 , fb +i, 23 % 18 GaPw ptft 58 1 ft 8 

^S 7 b 9 fl! 37 b +l! 23 % 17 % GaPw pfiLS? 1 ft 26 

3 fo 2 87 ? 10 * Vt “!* %]** SI® 31 - Y 2 


ft 6 » & ® I 4 «• 


329 24 % 24 % 24 % -% 
180830 % 30 % 301 * -% 
130123 % 22 % 23 
82 25 % 25 % 25 % -% 

250 27 % 27 % 27 % 

4 28 .28 28 +% 

314 29 % 29 % 29 % -$ 

6 22 21% 22 +% 

26 21 % 21*4 211 * I 

12 25 % 25 *t 25 % +% 

26 O 68*4 661 , 681 , | 


18 15 719948 % 45 % 45*4 - 1 * 

A 3 9 513 43 % 43 % 43 % -% ^ 
4.018 7 247 , 24 % 24 % TT* 


12 % NBI 
17 % NCH 


NBI 11 286 15 % 15 % 15 % -% 

NCH .7217 12 1 19 % * 8 % 1 J% 

NCNB 1.32 3.4 9 300 38 % 38 % 38 % -% 

NCR .88 2.7 10 255232 % 32 % 82 % 


m« Joatana .80 12 14 18 25 *, 25 26 +% S. S* md ?0 18 418 11 % 11 % ”% 

22 >* JoyMfel .40 5.815 97 24 ** 23 % 24 +% ^ 2 ? NU 132 IBB 17 30 % 30 % 30 % +% 




K K K 

7 % KDf JO 12 11 168 9 8%9 

10 % KLM a. . 47 e 15 9 182 187 , 18 % 107 , -% 

32 % Kmart 1.40 419 2598347 , 34 % 34 % 

28 KN Eng 1.48 3.7 17 & 39 ?, 391 , 397 , + 1 4 

12 % KaisrAilf 302915 % 15 15 $+% 


% . NVF 

35 % NWA .6 

41 Na 6 ecSLB 6 j 
22 % Nairn 1.2 

21 % Nashua 


169 11 - 16 % % 

1.7 23 2222 53 % 52 % M% +% 

16 544 83 % 83 % 83 % 

4 J 13 x 702 25 % 24 J, 25 % +% 

0 98 26*4 26 2 $U 


21*4 * 6 % KMaCe 20 1.1 

19 15 % KaiC pi 1.37 79 


16 6 % AGnr wl 6 

S 6 ** 51 % AQnl ptA 5 . 07610 . 3 

961 , 02 % AGnl ptB 150 a &2 1 

77 45 % AGn jptt .25 4.7 1 

711 * 44 AGn plD 2.64 4.0 5 

36 % 25 J* Atom 1.20 1810 1 

13 % 7 % AHotsJ 6 

6 &a 46 % AHomeP.OO 4.912 6 

49 % 26 % AHesp 112 15 15 4 

97 % 69 % AmrlcM .80 7.3 9 0 

90 % 617 * AMGrp .44 J 22 4 

28 % 18 *} AMI .72 2.912 4 
5 % 2 % Am Mm 5 : 

29 16 % APraadB -29 1.3 5 3 

13 % 5 ASLFTa 10 9 ! 

18 % 12 % ASLF 1 p !2 19 16 . 2 l 


69 13 % 13 % 13 % -% 


iL Ik ii! Si! ZS «! SBHfi 

“ f 4 -i a?b SSSvtJ 


655 * 65 % 

33 33 -% 


CanPEo .80 7 191 , 19 % 19 % -% 20 % 

CapCMs .20 .1 20 215 214 3 U% 213 % + 2 L fli. 

CapHda .77 15 9 185921 % 21 21 % 111 

Carings . 48 1 3 103 * 10 % 10 % «,? 

CsmsM .08 14 9 42 31 % 31 % 31 % 2 1 i, 

CaroH .40 1.7 11 102 23 % 22 % 23 % fl1 ?! 

30 % 21 % CarPur 160 9.87 450326 % 28 % 28 % +% 33 $ 

25 % 20 *, CafP plft 87 11 . 7 25 % 25 % 25 % -% EZ 

48 35 *, CsJTeca .10 5 J 14 137 39 % 38 % 39 %. -% 37 % 

_ Carrol .07 1.0 10 209 7 % 7 7 % +% 


8 % ( 20 
227 , +% 197 , 


691 13 ini. 13 4.2 48 35 *, CsrTetftIO 5114 137 39 % 38 % 39 % 

A 912 62 S 060 *. 59 b 22 u Z?, ”% ^ Carrol .07 1.0 10 209 7 % 7 7 ** 

15 15 fS 4 Ti 24 % 17 % CwPfra 8 113 21 % 21 % 21 % 

7 3 9 87 S tmt flk hS? Iu 31 31 % CartHwl .22 4-2 11 48 23 % 23 % 29 % 

S 22 44 ? aS S S 48 % 22 ^ CartWI SA 1-5 12 47 34 % 34 % 

i.n p; Si ; S ® a 787 a 
,3 ?o ;s ? S’:Sf u ff S5 a s* 

11 28 1 >% ?T U H Sr =ft C * rtrpT •» .. 1 ‘ 100236 % 35 % 3 S 5 * 

8 231 IS 12 % 12 % + >g ?£ 

10 564 30 29 % 29 % If. 


38 2 s ^ S JS a 

7.9 7 45 15 % 147 , 1514 -% JJJ jp 5 ^ 
^ Z> 55 46 % W? 


&w 1.48 17 17 50 397 , 39 i 2 39 *, +% 29 *, 21 % Nashua 8 M 26 % 28 W% 

US 302915 % 15 15 %+% 18 $’ 10 % NtCm 1 36 3.016 28 * 12 % « 12 “% 

» JO 1.1 14 17 % 17 % 17 % +$ 35 $ 23 % Na 0 M 12 O 8.9 26 143 32 % 31 % M “J* 

pi 1.37 79 2 17 % 17 % 17 % -% 33 % 27 % MtoL pfft 26 7.0 20 32 ** 32 % M% -% 


20 16 % 
1 S», 11 *« 
30 % 23 
49 % 34 
4 % 2 % 

33 % 24 
65 52 % 

32 *, 19 % 

s* a 


Mttst prL 85 15 565 19 % 19 % 19 b +% 

NalEdu 17 69 16 177 , 17 % “** 

NatFGg 2.08 7.9 7 15 26 % 26 % 28 % +% 

NstQyp 2 42 6 425 47 % 47 % 47 % “% 

NOtern 52 4 % 4 % 4 % +% 


NatGyp 2 
HMorn 

Nil 

NU p I 

NMedE .52 
NMnoS 
NtPraan .06 


18 % 10 % WSamt 
82 25*4 NtSvctn 1 


5:2 12 2292 57 % 57 57 %’+% I 36,4 24,4 fi°®bjPY -80 5.6 8 705 28 % 28 28 % +% j 1 ®* 

rl rrr^ .17 ' T 4 1 im. 1A%. n— U.I « ««ia m' •« I 33b 


180 28*4 26 26 - % I SO 30 % duPnt pf 4 SO 17 232 46 % 4 ®% 4 «% +% J 1B1 * 14 **. GordnJ 92 1319 37 16 15 % 18 +% 1 2 ft JJJJJJJ^-YO 1828 312 

52 — III 4 Ift Ift I 357 , 25 % DUM* 160 8.8 8 ^ 31 % 3 to n% -#-< 1 ?? 4 II 5 ooW ■?> 18 „ 243828 % 28 28 ** +% 3 ft Mt 1.00 A 5 0 185 


16 11 % AShip -SO 62 9 231 13 12 % 127 , + 1 , " 

35 % 26 >* AmStd 1.60 5.4 10 564 30 29 % 29 % If, 

87 % 35 % AmStor .84 1.1 11 277 607 , 59 % 597 , -fi 441 

70 46 % AStr plA 438 6 3 5 09 % 69 % 68 % -U 


CSJK p* .*» 6 * 1**4 14 % 14 % + % 357 , 25 U Dujrf 2.60 8.8 

_ CatrpT .50 1.4 100236 % 3 S% 355 * +% m% 68 Duto pIlTO 11 

273 * 19 % Ceoo .7611 10 84 243 . 24 % 24 % -% m, 55 S ' 

129 % 88 *, Calanse .40 1711 333 119 % 118 % 118%- 1 27 22% £S£ rf2.S9 11 

44 % 35 Oaten MASO 11 1 43 « « +% S% S 3 S SaS 11 . 

C^wn-Ma .4 22 143 8 7 % 77 , -% 57 % DunBnl 20 19 


z20 811, 81** 81$ +7. I 48 Oro*». 180 15*3 *12044*, 43% 43% -% Ift I 2 Wf* 

fio “1% 71% 71$ -$ 8<% 287, GrongrftSS 11 13 328 32% » S* +% 37% 28* z K&Se 

a 26 2S% 2S% -% l«% ft -40 18 8 175 18 17% 17% -% 8 1% £ ^USS, 

-5-4 4»4 'i * !8% -14% GMPC 7 110 *8% 15$ 15$ -% 5ft » 


8 28 2 S% 25 % -% 

27 34 % 34 % 34 % -% 


57 % 51 A» pffiSJO 11 6 58 55 % 56 +% ^ Sjfi* J? *&■ S Zb 171 » 125 *> *■» 117 W 

24 % 17 % AT AT 1.20 5.8 15 1737 B 11 , 20 % 20 % -% iL. HI® !?— S 4 ^ Eft 18 *, 15 % Duq ptAllO 12 . *500 

41 % 325 * AT 0 T pf 3 64 9 .S 297 38 % 38 38 % 5 . ?„ 2 I Ift 1 > <«% ”% Oaq pf 1 - 8712 . z 20 

42 33 % AT 8 T p «.74 9 6 187 39 % 39 39 $ +% J ’’ 4 m In 8 5 ft Eft Z 4 T7 ^ 1g1 2 Ouq pi 211 £172 

27 % 18 % AWatr 5 1 41 B 128 24 % 24 % 24 $ -% l 8 38 SSpc 1 ? 4 ^ 0 n ^ in Su Zl 20,4 14 '=' Pr 131 11 <680 

13 % 10 A WPI pll .25 11 £580 12 % 12 12 % Ift Ift 2 « t° ift Ift S «% «% Duq pi 7 . 20 11 £200 

28 % 19 % AmHoU 2.40 11 8 53 20 *, 20 20 I® 7 75 Ift Ift Ift I ^ 161 J ®^5 °7CoPt .80 4.1 12 52 


Mode 1.2 
KhnbCG -32 
KngMMS 


35 % 35 % 18 117 , NStend .40 2 J 24 36 14 

7-18 1382 13 10 Marco 64 a 52 7 34 1 ? 

22 22 -% 33 % 24 % NavPwlBA 16 9 82 29 

27 % 27 % +% 181 , 15 NwP pH . 74 11 . z 50 18 

10 % 10 % 10 14 % NavP pn.es 11 . B T 7 * 

29 29 % -% 121 , 9 % MbvSvLSO A 3 10 48 11 

28 % 28 % -% 48 % SSr, - NEnaOieO 13 7 065 *3 

14 % 14 $ 29 24 % NJRsc 120 7.6 10 17 2 V 


39 167 28 % 26 % 28 % 

SL 3 1 80 % 80 % 80 % -% 

10 13 877028 % 25 % 28 % -f 
<7 8 % 8 % Wj -% 

18 13 1 277 , 27 % 2 ^, 

35 151513 % 13 % 13 % +% 
12 12 43 31 % 31 % 3 *% “ 1 * 

18 24 36 14 % 14 % 14 % 

52 7 34 12 % 12 % 12 % +% 


52 7 34 12 % 12 % 12 % +% 

188 82 29 % 29*4 29 % + *4 

11 . z 50 18 16 16 - 

11 . 1 17 % 17 % «% -% 

A 3 10 48 11 % ”% 11 % +*«. 
13 7 985 43 % 42 % 43 *, +% 


ASS 185 28 % 28 % 28 % -% 48 % 32 %- NEnoEO .60 13 7 985 43 % 42 % 4 S 

6.48 1219 065 147 , 14 % 1 C, 29 24 % NJRsc 220 7.610 17 28 % 28 % 28 ' 

1.20 14 9 909 35 34 % 35 +% 291 * 17 % NYSEG 2.68 117 261 25 % 25 % 2 S 

1811 1627807 , BI% 807 , +% 78 % 56 NYS pi 180 11 *500 73 71 71 


42 33 % AT 8 T pH *4 9 6 187 39 % 39 39 % +% Ti 

27 % 10 % AV#atr 5 1 41 B 128 247 , 24 % 24 % _% 


15 % Duq ptAlID 12 . 
11 % Duq pf 1 . 8712 . 
12 *, Ouq pi 211 


42 8 51 38 


12 42 22 % 22 


13 % 10 AW 3 I p< 1.25 11 £560 12 % 

28 % 19 % AinHoU 2.40 118 53 20 *. 

72 % 59 % ATrPr 5.84 14 4 OS’, 

18 6 '} ATrSc 24 14 

89 % 66 ATrUn 5.64 7.0 2 81 % 

40 % 26 % Amemt.fiO 42 8 51 38 

50 24 % AmasO .20 .4 22 182 48 

29 % 22 % Amatek .00 3 + 13 445 23 % 

29 % 18 % Amiac 74 26 % 

16 6 % Arnfesc 5 303 8 % 

69 SO** AmoM »3 30 b 5.2 8 202663 % 

38 % 28 % AMP .72 22 23 1145 33 % 
237 , 11 % Ampeo .30 24 17 517 12 % 

23 % 12 % Aim Bps 12 42 22 % 

38 21 % AmSm 1.40 42 9 83 33 % 

43 % 30 Arratedt .60 3.8 15 *156 42 % 

4 % 1 % Anocrop 889 3 

2 **, 16 % Antes * 20 103 22 % 

27 % 19 % Ancliorf .48 5 7 00 26 % 

461 , 29 % AnC lay 1.32 13 34 170 39 $ 

12 % S% AndrGr .20 1.7 14 567 117 , 

27 % 17 Angaiic .80 23 15 130 26 % 

34 % 20 % An hau» . 80 1512 331133 

71 % 403 * Anhoo { 43.60 5.3 88 68 % 

19 % 13 % Anixtr .28 1 8 17 233 16 % 

16 % 9 Anthem 04 .3 20 95 14 ' 

15*4 10 % Anmny.A 4 b 2.9 9 60 15 % 

13 9 % Apache 28 17 10 93 10 % 

2 % ApctiP wt 12 13-11 

19 *, IS*, ApchPun 2 lO 11 . 295 10 % 


£560 12 % 12 12 % 

53 20 % 20 20 

4 06 », 08 % 687 , -% 

24 14 13 % 14 


£ 50017 % 17 % 17 % 
£20 15 % 15 % 15 % 
£ 172019 % 1 57 , 15 $ 
£080 19 % 19 % 19 % 


38 % 38 % +% 20 % 14 % NYS pi 112 11 . 


Koger 150 9.1 50 54 27 % 27 % 27 % -% 32 % 247 , NYS pKM .75 12 


* 7 % 17 % -% 4 ^ 31 % GMNk 14 E A 0 12 183 38 % 37 % 38 SO AS 151 17 % 17 % 17 % -% 00 

15 ? Ift 29 % 19 $ GBNHn 1 19 9 574928 % 28 2 B% +% 87 30 % Kopr pi 4 11 . £20 38 % 38 % 38 % + 1 ' 18 

15 $ -$ 2 ° 13 QMP 1.72 19 9 21 19*4 * 87 , 19 % +% ,8 *£ 123 a ICoiwa n 53 a 15 129 15 14 $ 15 -% 9 % 

f {ft » 29 % 22 % GroanT T 132 27 lJ 27 27 $ * . 48 K'a ***** 2 A 7 11 168 42 % < 2 % 42 % . 4 W 

50 $ aft +1 , 30 % 20 % Grayh 120 A 5 9 788 27 % 28 % 28 % -% 2 <% ^ . Kuhlms .40 1016 104 21 % 20 % 20 % -% 3 % 

14 % 14 % Z% « 87*1 Cr®yh pM .75 19 £12048 48 48 «% 29 % KyooarJ 3 a 14 i 16 52 32 % 3 t$ 32 -% sA 


I . 7 52 149 19*4 18 % 18 % -% 

AS 151 17 % 17 % 17 % -$ 

II . £20 38 % 36 % 38 % +1 

15 129 15 14 $ 15 -*, 

AT 11 168 42 % < 2 % 42 % . 


£500 73 71 71 -3 

2 19 % 193 * 19 % +% 

5 31 % 31 % 31 % 

31 16 % 15 % 1 B*« +% 


13 % Hawaii SO 11 10 31 16 % 15 % 18 % +% 

35 % MawbaltlOfe 11 26 39 53 % 53 63 % +% 

11 % NawMI 1 . 80 e 11. 4 13 16 % 18 % 18 % -% 

7 % NwMna 72 a 9.0 8 27 8 % 8 8 -% 

34 % Nam 1 1238 188 45 % 45 45 *, +% 


% a- gga* a« i« ais&s^ *s%s=;3 va saa8 -5 \% p §&» 


ai% aK 8 *% -% 2 !i 1 ft g^w 1 - 8 ?. a46 » "J* Jft g 8 +, « 

38 37 % 38 Ift ft a78 ^ m ft,, ft 


•4 22 182 48 457 , 457 , -% 12 " ^ 

3-4 13 445 237 , 23 % 23 % — % ^ Ig 4 S 8 "™.. 2 - 40 

74 Mh M. Mb -u l ? 4 Ctt-t£« 17 Q 


48 I f w If 577 , 37 % 377 . +% 33 $ 


12 % 6 % GrubS .08 


10 195 6 
17 14 75 1 
J 14 108 9 


«»4 57 , 6 % +% »*4 15 % Kysor 06 A 5 7 75 19 % 18 % 18 % 

11 % 10 % ii +% L - L- L 

8 ft 8 + > 25 %. 22 %. LAC it 74 l.ii 25 % 25 % 25 %. 


7 % NwttRs 72 s 
34 % Nam 1 
1 % Nwparlc 
14 NteMP 108 
24 % NteMptlAQ 
39 MaMpdlO 


28 % 28 % NlaM pL 8 le 12 


9.0 8 27 8 % 8 8 -% 

1238 188 45*2 45 45 % +% 

63 1 % 1 % 1 % 

117 102220 IM* 20 +% 

11 £13030 29 % 29 % 

11 £260 51 % 51 51 % +% 

12 591 28 % 28 % 28 % 


74 26 % 20 % 26 % -% 
303 8 % 7 % 7 % +% 

202663 % 627 , 63 % +% 


CeasAir .40 1.8 
Chmpin .40 1.7 
CtenT pM.ee is 


a gfc Zi s$ ^ cOTX. 

a i ssar 

S,. S 8 4 % 1 % vtChrt pi 


11-8 20 20 % 20 20 ,.-% »% :«% fJgJ 

17 12 14 257 , 255 , 255 , ' »** ■ 28 '&ohPl .04 

1.8 21 51 B 22 % 21 % 22 -% 2^8 « -• 

17 798 23 % 231 * 23 % -% «% 3 % EaatAfr 

a^aif ?? h, § i 

!?= & & » IS % Sii%. 


+ %J 17,4 12 . EQK n 1 - 28 7j B 8 i 16 % 18 % 16 % 27 % 2471 Grom a BJB 

% • 28 EagfaPI-Oe 1 4 98 -21 2 Z 7 , 23 % 22 % +% Z 7 b 20 GiaHnt .08 ’ 

*, 12 Eason .44 2 J a 19 % 19 % 19 % »%■ WMA SO 

r< ?b 14 ]ft ”> Y 1 % -% 1 0 % 11 % QutfR,- 

ft IS" Z2 SI ft ft ft _ ’ 4 *** 1W » e * Mn P* 1 - 30 

% EAL MCA 224 2 % 2 % 2 % ' ye% iq (asditl .64 

r, V B EsAIr pl 1 . 18 k 40 21 % 21 % 21 % «% 39 0 ^ 01140 , 


14 S 8 H 1 * Ift 2 % “% 19 % 11 % GutlRa 

SI ft ft ft *** ,8 *J owm pHJO 

® & S H 18 % 10 06081.64 

48 2 % 21 % 21 % 54 % 39 GKSU pffi. 40 a 


Uf g Ift Ift ZI: 5 o no 4 aSBto 

17 10 B 3 10 % 10 % 10 $-$ 

12 13-16 13 . 1013-10 Jft a 4 % SiS:^ 


> 37 % 38 % 
138 % 138 


12 13-18 13 - 18 13-10 
295 10 % 10 % 11 % 


17 25 % 25 % 25 % +% »*« ® 


26 % EPG 


74 % 55 % ApPw pfll 2 IL £200 71 % 71 % 71 % -% Jft 3 S ** 8 


34 % 25 % ApPw p(Al 8 11 1 327 , 32 *, 327 , +•% 

39 % 22 *, AplDaV .701 7.3 23 80 24 % 24 % 24 % -% 

15 % 8 AppIMg 86 107 147 , 14 % 14 % -% 

24 % 16 % ArchDnl 4 b .7 12 878 20 % 20 % 20 % -% 

301 , 24 % AnP pi 3.58 11 9 29 $ 29 $ 29 % -% 

2 *% 14 ArhBsl .40 1 7 8 82 23 % 23 % 23 $ +% 

24 % T 6 Arkla 1.08 5 6 25 175519 % 18 $ 19 % +% 

15 - 16 % ArlnRl 25 13-32 % 13 - 32 + V 

13 % 6 % Armco 349 10 % 10 10 +% 

23 15 % Armc pflio II. 0 20 19 % 20 

24 % 14 % ArmsRWfl 13 8 103 14 J* 14 % 143 * +% 

39 >* 26 *. ArmWlrt 30 3 7 9 652 35 34 % 35 + % 

34 % 19 % AioCp 1.20 4 3 7 31 28 % 28 % 28 % +% 

24 ?, 12 % Arowfi 20 1.4 17 14 14 137 $ 137 $ 

30 % 16 Artra .22 8134 34 27 26 % 267 , 


137 , B% Chroma 
56 44 % Chm pi 

36 >} 2 S% Chryalr 1 


18213 76 8 % 8 % 8 % 

1.0 35 5 ®, 4 M* 4 ®, ]2 

3 10 % 10 % 10 % 

41 230 12 % 12 12 % +% 

2 55 55 55 +1 16 

193 358935 % 34 % 347 , -% * 2 % 


19 ** 10 % ETToro . 04 a 


dpfZ 35 9.6 
p *175 11 


127 28 % 28 % 28 % 

1 27 % 27 % 27 % — % 


8 % Scar 
2 % BocAb 
19 % Hasp a 
11 % Bg*n 
3 % EJscJM 


11 127 28 % 

1 27 % 

-2 16 39 17 


17 17 ’ +% « to "* 1 

9*4 9 % 21 ’* 16 % tonna 


27 78 47 , 41 7 47 . +% ^5 30 % MteBrJ 1 

.08 J 27 15 27 % 27 % Z 7 % +% 3 ®* Eft S '*?.?- 56 

■80 14 14 87 14 % 14 14 % +% 7 % tornlah 

251 4 37 , 37 , 28 % 34 % tom pfBl 

BO 16 13 834 71 % 71 % 71 % tof" Pig- 


, 47 a 10 33 14 % 14 % 14 % -% * 3 te Lawn 

18 % . HanJI . 1 . 84 a 11 29 20 % . 20 % 20 %-% *&2 Laa&il 

16 % HMd a .58 17 12 931 21 % 20 % 21 ]f% 8 H> La^Aas! 

' "* .88 14 20 104 19 % 19*4 19 % -% 25*2 16 % UiflPteL 

M 11 24 79 19 % 18 19 % 2 % . LahVat 

1 1.8 17 247 81 % 51 81 % -% ^ 13 % UMat 


Haidl a .58 17 12 831 
HandH .08 14 20 104 


4 % «, LamSaa. 181 79 3 

14 % 10 % Lswtlnt .56 10 16 110 1 

25*4 11 % LoarPt- J 20 1.7 9 221 1 

28*4 21 % LsarP .pC .37 11 38 Z 

57 % 41 Laa^g 2 31 10 104 51 

21 15 LaAiM .40 . 11 15 24 II 

34 % 25 % LM/TrlJO 4.913 173 3 

45*2 . 23 % LsflEnt .92 13 18 102 31 

18 % S% LsgMasZOb 1.1 18 83 11 


10 % 10*4 10 % +% 
3 %. 3 % 3 % -% 


5.0 16 110 11 % 11 % 11 % 

1.7 9 221 11 % dlt% 11 % 

11 38 22 % 22 % 22 % +% 




18 12 NoauUI .58 14 

15 % 10 % NMPS 1 .S 6 11 
S 1 », 38 % Nofia »»152 7.5 
41 32 NSPw pfAIO 10 . 

45 % 35 % NSPw pi 4. 56 10 . 
73 801 } NSPw p! 7.84 11 . 

87 % 88 NSPw pH 80 11 . 


LagMaa 20 b 

LegPteLS 2 


4.913 173 31 30 % 30 % +% 

13 18 102 99 % 39 % 39*4 -% S ? 4 a 4 

1 -Ytt « 18 % 18 18 _ +% 2 m . M®.w, 


14 6 181817 16 % 18 % +% 

1111 118912 11 % 12 

7.56 311 40 % 46 % 48 % +% 

11 £200 39 % 39 % 391 } 

11 £200 44 43 % 44 +1 

11 . £ 31733*2 73 % T 3 % -11 

11 . £70 80 80 80 - 4 « 

238 37 % 37 % 37*4 

75 4 % 4 <s 4 % 


ms f a £% H% zi 5 * «. ^pi«a» «yo ;si 2 ^% a 5 t% 

“ ,u - rr* * ‘r* tt* I 941 . iou imp men ,n n mi. ^ 


_ . _ __ _ Letmwil- 56 * 

36 % 21 % totoda SB 1.720 150 32 >, 32 32 % -% 15*2 11 Lennar JO 1.7 

3 7 % tomiah 24 490 U% 11. 11 % +% fMt ”% 

28 % DM* tom pfKL 40 IA 18 25 % «% 25 % +% f* U^» 1 «, 1 Y 

29 % 247 , tom pfC 113 74 28 28 % 28*4 28 % +% SM# «% IDF 1-3218 

33 % 18 % HrpRwJO 1711 S 3 30 29 r\ S3 79 % «%. LOFpl 4.75 14 

35 24 % Harris . • 88 31 12 TBS 26 % 26 % 28 % -% HI 4 ^ Ut< 7 C P 72 Z* 

16 % 10 % HarGrn 7 178 15 *J is$ -% ffx fJOy 31018 

30 % 2 J% Hanco 1.28 4.4 id 122929 % 29 % 29 % 27 % 11 Umlfela .16 .6 


108 2 % 2 *s 2 % 

11 . 188 14 % V*% 14 », 

1.712 115 12 11 % 11 % 


24 % 19 % NwtP pH 50 11 

16 % 8 NwStW 

40 % 32 % Notion 2 5.1 


11 453 24 23 % 24 +% 

88 10 10 10 

5.1 14 158730 % 38 % 387 , -% 


18 % HrpRw MO 1711 33 90 

24 % Harris . • .68 3112 785 287 , 


16 % 10 % tor& n 
30 % 21 % Harsco 1.28 
39 % 24 % Harttran .28 
17 % 14 tottSo 1.60 
25 % 18 % HawS 1,84 
13 >, 0 HayesA 30 * 


7 176 15 *} 

Heroes 1.28 4.4 id 122929 % 29 % 29 % ' 15 ft ” • 

Herttran .28 18 10 315 34 % 33 -'a 33 % -% «£» M 

tons* 1.60 11 . 11 2 16 % 16 % 16 % +% f 3 % 18 % UncPi 12 ^ 9-5 


507 , 42 % LOF 1.32 18 8 302 • 

79 *} 68 %. LOF pi 4.75 14 - 2 75 . 74 % 74 - ■ — — — “ 

32 % 22*2 LiWyCp .72 1414 5 28 % 29 % ' 

90 % 547 , Lilly 310 18 12 234285 % 04 % 

277 , ii UtMUs .16 .6 30 906 25 % 25 

46 % 30 % UncNBI .84 A 4 11 583 42 % 41 % 42 ' ' O 

23 % 10 % LlocPi 124 a 9 L 5 , 18 23 % 23 % 23 % +% 3 % 1 % Oafdnd 

88 61 % Utter 2 a 1512 138779 % 78 % 79 % +2 39 *, 23 % OociPal 50 7.7 

58 39 % Lflc«itL 70 a 1.39 * 51952 % 51 % 52 +*, 14 % 9 % OcclP wl 

42 % 27 Loctta MO 17 13 96 - 23 % 29 29 % -% 24 ', 20 *, OcctP pdSO 11 . 

54 % 28 % Loews, la 10 10 988 50 % 50 50 % +% 21 % 17 % OccJP pH 12 iq. 

36 % 23 % Logl «»20 .8 18 46 35 % 35 35 -% 22 % 18 % OcclP pHW 11 . 

38 % 26 LrnnRm 40 4312 212 32 % 32 *} 32 % +% 57 46 % OcctP pfC^S ti, 

28 $ 1 T 7 g LontMls 2.44 1211 282 207 , 28 % 28 % +% ”3 10 S% OodP pM 150 14 . 

4 % 2 LnmMwt 02 3 % 3 *, 3 *, -*, 109 % 101 % Occt p» 4.62 11 

27 % 20 % LnStar 1^0 7.16 388 26 % 26 % 26 % -% 32 % 20 OOECO 1 *j 

52 % 44 LsneSplSJ 7 10 . 230 52 % 51 % 51 % 34 $ 24 % Ogden 1.80 16 


12 115 12 lib in, -b « a-* isarw 1 , 3 tP* 30 ^, -% 

4 68 18 Ift -$ » tonwtl .80 8^17 362 28 27 % 27 $ +$ 

27 1386 49 % ^ «% / » 1 ft ^ VT M 55 55 * 

8 “ 47 a if; *=• s» IS-. SS "Sf i\. ^ 


15 Arvui s 80 35 9 270 23 % 23 % 23 % -% 

?”» * 7 % Autco 154 22 % 217 , 2 i$ -% 

22 % AahKhll .60 50 512 32 % 31 % 31 % -% 


M 379 M 3 Vi* is I? | 75 5**4 CfatG pt 9.52 11 £290 72 % 72 % 72 % +% \ ^ EnExc 113 % % % 13 (b 9 tofe«A 30 a 

20 4 3 7 If Ik 28 b 28 *. Z 5 26? « 18 '» ClnM« .72 1528 136 21 20 % ^ +% »% 2 ft EAMCp .72 1711 85 28 ?, 28 % 26 % -% ®l to**" M 

X 14 17 14 t Si, ’ 37 26,4 Cu * IK - 74 1413 3392 WP, 30*1 ^ +$ » * 0 % EnlgSua 13 35 18 % 18 % 18 % 9 % toztab JS2 

- 13 * 1 ■»* 20 % ClrClly .10 .4 12 1544 ^ 22 $ 22 % +$ i 7 Jb B— rcW.BP R 62 D 1 701 24 % 23 % 24 % -% 


3 ? 22 % AsHK>ll .60 50 512 32 

45 33 % A 9 MO pt 4 50 10 220 45 

44 % 31 % AsnlO p !3 96 9 3 9 42 

69 % 49 AsdDG 2 00 4 3 10 321 641 

110 % 79 AgdO p !4 75 4.6 150 10 

24 % 1 S% Athlond 60 8 4 10 45 191 

29 % 21 % AtCvEI 2 58 9 5 9 120 27 

64 % 42 Aimicn 4 0 0 1436 50 : 

153 100 % AURc p* 2 B 0 20 3 13 ! 

18 % 10 *, AUasCp 47 13 

31 % W« Aug at .40 1 6 20 104 25 

54 % 34 % AutoOt .68 1.4 21 367 49 

5 4 % Av&tenn 9 90 4 % 

31 % 17 *} AVEMC 80 2.0 14 51 29 % 


31 20% ClrClly .10 .4 12 154422% 22% 22% +$ 

30 15 Circus IS 140 27% 27 27% +% 

51% 33% Cfflcrp 226 4.0 7 143147% 40*, 47 4% 

84% 70 Cittcp pf7 72a 14 8 82*} 02% 021} +% 

100% 02% Otcp ptA9.35e9.6 15 97 97 97 - ft 

41% 28*4 Cttylnv 7.50c 4 403 28% d27%277, -% 

8 6% Ctahtr .72 10.6 163 7% 7 7% 

29% 6 CtelrSl .10 .4 35 191 237, 23*, 237, 4-% 

32% 23% Ctetie 1 10 14 34 20a 32% 32 32$ +% 


1 52*2 Ensdi pfll 5 e 11 . 
% 94 Enoch pMIJOaii. 




■ 13 % B% tozLab J32 
_% 30*4 1*4 HBhAm 
4 .$ 23 % 21 MlCrPn.lSa 
^ 22 % 10 % HttUSA 

+ b 18 % 9*1 Hacks .28 


82 % 82 *} +% 2 «* Y 7 % EnsEx n. 60 a 19 185 20 % 20 *} 20 % +% ft J 

97 97 - 1 *. 2 ** 1 *g Ensrea 21 447 2 % 2 21 , +% ift W, tocteM .20 

d 27 % 277 . -% 137 , 9 $ Enters 1188 12 ", 12 *, 12 % +% *&t 14 % Hellmn M 

7 7 b 1 2 D 15 % Em«xE 2 . 50 e 1 A 33 17 $ 17 % 17 $ -% 30 ** 18 % Hmhg A 

2314 237 . +b 21 % 17 % EntexM .36 7.011 135 19 % 19 10 % at* 58 % 381 } Heinz 1.1 


7.8 B 48 21 
30 8 C 7 10 % 

Mia 201 28 % 

14 IB 16 13 % 

35 260 21 $ 
.8 132 22 % 

327 16 % 

1.9 99 14 % 

1J 751 17 % 


&HexE 2 . 5 fe 1 A 33 17 *, 17 % 17 $ -$ 30 ** 18 % Hadtg .40 1.514 103 26 25 % 26 

. EntaxfaH .36 7.011 135 19 % 19 18 % -tT, 56 % 381 } Heinz 1.00 19 14 483 54 % 54 % 54 % 

10 % Equfx a 1.14 14 17 107 33 % 33 % 33 % -rl* 30 123 * tofoeC 18 <7 18 % 18 % 10 % 

2 *} Equlmk 483 4 % «% -*, W, 16 HetmP .38 ‘ 


3 “ in. ?s % a. jw 

1512 149 10*4 ir, 19 % 44 LonaS MSJ 7 


^ S; 


40 .9 12 402 


21 21 88 6 T% Utter 2 a 

10 10 58 39 % LoddKLTQe 

28*4 28*4 -b 42 % 27 Locbte MO 

*3 13 % 54 % 28 % Loews s la 

21 % 21*4 “% S^^U 20 


52 + 1 * j 14 % 9 
29*4 -% 24 *, 21 


1 ^, 23 % 

a a. 


3 nuns .03 

88 % NYNEX 8.40 7.78 

o o 

S U, Oafdnd 

23 % OociPe !50 7 . 7 1 C 
OcclP wl 

4 OaaP paso 11 . 


381 41 , 
7.7 8 285 83 

o o 

222 15 , 
7.7 10 158802 


32 % 33 % ♦% 
45 % 45 % . 

4 4b +% 

82 % 827 , +% 


, a*, a*, -% 109% 101** Occt 
?a 26% 26% -»* 32% 20 OOEl 


113 109 % OcoP pM 5.50 14 . 

109 % 101 ** Occt 1 ) 114.82 11 


A 31% 3^1 -% 
13 % 13 IS -% 
23 % 23 % 23 % 

2 M, 20 % 2 Q 7 , +% 
21% 21% 21% 

55 % 55 % 55 % 

110 1097 , 109 % 


50 % 28 *« Avery 00 1 8 14 93 34 


19 , io Avion a 
40*4 27 Avnot 
rs% 17 % Avon 
29 % 16 % Aydin 


1430 58 % 50 % 58 % 

3 139 % 133 % 138 % + % 

47 13 % 12 ?, 13 % +% 

184 25 24 % 25 +% 

367 49 48 % 40 % -i, 

90 4 % 4 S» 4 % 4 -% 

51 29 ?, 29 % 297 , +% 

93 34 33 % 34 


237 , 15 % GlevQ 252 11 . 

04 49 CtvO 0CT.4Q 11 

100 % 01 CIvEI pill. 24011 . 
167 , 0 % Clevpfc . 30 ) 

17% to CWpk pH. Ill 

19 10 Clvpk pf. 92 f 


14 138 15 14 % 15 +$ 6*5 2 *} Equlmk 483 4 % «% 4 % -% 247 , IB HelmP .36 

SO 10 74 201 * 193 . 20 +$ 21 % 11 % Eqmk ptt .31 II. 13 21 % 21 *« 21 % 40 % 30 ?, HareuM.M 

11.6 847 22 % 22 % 22 % +% 50*2 31 % Eqtftesl .72 AI 9 573 41 $ 41 % 4 f% 19 % 10 % tori 1 Cs. 0 « 

11 £147190 58 % 59 % -% Y 7 8 % Equitec .12 .8 9 150 14 % 13 % 13 ?,+% 34 20 MedlC plt-S 

11 . 2 99 99 99 —1 14 % 10 % Ertmnt.M 15 13 31 12 % 11 $ 117 , -% 21 18 % tormnn 

40 12 % 12 % 12 % +% 24 % 12 % Easton .44 10 14 7 22 % 22 ', 22 % -$ 48 % 30 % torsryi .40 


£147190 58*4 S 8 b -% Y 7 8 % Equrtac .12 

2 99 99 SO -1 M% 10 % ErtrantJO 

40 12 % 12 % 12 % +% 24 % 12 % Easton .4 

45 14 % 14 $ 14 $ 20 % 15 % EsMxCiMt] 

28 13 13 13 31 % 157 g Egtrtea .71 


.38 1.9 27 126 19 % 18 % 19 %-% 

0.60 A 212 1122 38 - 37 % 87 $ +% 

S. 04 J 34 125 17 *, 17 % T 7 % +% 

pU -50 5.0 4 30 29 % 30 +% 


20 % 153 , EaeexCOOb 
31 % 157 , Egtrtea .72 


1918 10 2 fi% 277 , 29 +T ; J 0 % 5 % toaster 
10 11 89 18 % 10 % 19 %. -% 437 , 31 % toWtPkja 


I 4 30 28 % 30 +% J 

16 723 10 % 10 18 % +% 

12 233 40 % 44 % 40 -% 3 ft « 


227 , 10 % LIL 
23 % 07 , UL 
27 % 12 % UL 
21 % 11 UL 
1 S% 8 % UL 


12038 % 0 % 8 % 

8 21 % 21 % 21 S 


2 ft -Jg 38 


4 ^* Xi v * SS/vTft 8 ® ia - - 8 1n3 % I ® 8 109 .-% 

32 % 20 OOECO 1 4 UJ 2 318 23 % 23 *» 231 , -$ 

34 % 24 % Ogden 1.00 1615 574 33 3 l% 32 

IS I?* © 11.00 12.6 1654 16 iS n +b 


13 21 % 21 % 21 % +% 37 27 Oft&J pM .44 13 

W Zft 21 % 21 % +% 371 * 26 % OhEd pM .58 11 

12 26 % 26 26 % +% 60 *« 48 OhEd pf 7 JM 11 

57 20 % 20 % 20 % 06 % 47 OhEd pfflJO 11 

21 16 157 , 16 +% 29 % 20 % OhEd pl 3 J 0 13 . 

“ 317 , 22 % OhEd ptlfi 2 13 . 

-% IM* ”% OhEd pll . 80 11 

+ % 89 78 ODE pf 10.40 11 


40 % 24 % CTorox 1.36 36 12 351 30 % 38 30 % -% 25 % 12 Erfeyt a 56 1614 155 23 % 22 % 22 % -% 1 33 % 24 


11 236 u 20 W, 20 +% Ift S . 11 " 4 ^ 1 ® 9 IS -%l 8 


50 1 6 18 332 32 
2 14 10 578 21 


32 % 32 % 
21 % 21 % 


30 % 25 CtuettP 1 
to** 18 % Ckiei pi 1 


17 19 428 37 % 37 % 07 % 


.. m sns ai nv ® 

bmc j ®. d a . ... sj sss 8 - 88 ““araasti 

2 + touncaSO 10 *0 126 257 , 2 s% 25 % 32 ?$ »$ cmwu«. 2 Q *2Tl 27 2 ^ ffib 28 $+% 

lb flfcrtntl 92 6.1 15 117818 17 «j 18 2 &b 21 ^ ColgRalift 4.7 39 191877 ^ 2 n* 27 V 

MOO* 36 1.7 W 10 21 % 2 i$ 21 % ' ^ ? 4 $ gSMto 15 f Im 1 % + % 

* Snwffit “3 ft ft ft * * » ’ft CotFdgs .10 .7 17 406 23 % 23 23 % +% 

^BldUpt 78 S% 5 % 5 % +% 20 *} 25 % Colton 1.40 490 101 28 $ 28 % 25 % +% 

33 % BoBCp 144 2 4 14 56 S 0 % 56 % SO +% 853 , 46 Cof(trxl 250 42 9 120 5 0 $ 591 , 53 % +% 

11 % toJIyMIM 1437 17 b 10 .% 17 +$ 35 4 26 % cSSSlIO 10 IdOOilS 3 ^$ 5 ?, ^ 


6 1 % 

9 *} 2 % 

I? 7 ! 3 % 


1 % 1 % -b 237 , ij 

2 % 2 % 13 % . 9 % HlVott .17 

3 % 3 % 26 ?j 18 % Hltntnd .54 

42*2 42 % 73 % 49 % HMon 1.00 

16 % 16 % 37 % 27 % HttKhi. 33 e 

51 % 51 % +% 57 % 35 % Hotfttey 1 . 

4 83 % 84 % HottyS 1 


.0 17 3697 3 ^ S’, 3 

1.9 17 25 31 % 30 % 31 


LongOa .72 17 14 82 28 % 26 % 
Loral -52 1.5 10 397 33 ?, 31 


!?* 118 165416 15 *, 16 +% 

2 ft OJ® Pj 4 4 ^ 13 . £000 35 % 34 % 34 % +$ 


57 20 % 20 % 20 % 

21 16 15 ?, 16 +% 

2 18 % 18 % 18 % 


m ?zs ?ft 3 S 5 |$ +$ 1 » 3 ? A ^f 43 IS 


3 % 33 4 3 % 

42 % 42 % 42 % 
187 , 10 % 16 % 


Hexed .60 1.9 17 25 31 % 30 % 307 , 

HISheotSO 2.3 9 270 21 % 20 % 21 % 

HlVott .17 1.4 8 132 12 % 12 % 12 % 

Hinted .54 11 14 215 257 , 25 % 25 % 

HMon 1.80 1013 282 00 ** Ml 60 % 


25 % LaLand 1 11 10 338 32 % 32 % 32 % +$ 


11 % 11 % ”% -% 921 , 77 OhE p* 10.76 II 


17 11 % OtiMatr .40 1017 5 13 % 10 $ 13 $ +b 

70 54 % OOP pf 104 11 £330 87 06 ^ 07 Zfl 

70. Bn° S£ I* f®S*? 7 % 107 ** 107 %-% 

76 % 60 OhP ftEBM 11 z 525 (n 71 71 + 1 , 

9 Kb SLuf "?’ 78 I 1 ' 422 to 6 S 68 - . 4 

26 % »% OditGE 2 19 10 351 22 % 22 % 22 % ' 

25 faGp,-8 °. 83 *”09* o 2 

2 ft 9 S" 1 ^ 04.812 467 31 % 3 M, 31 -% 

17 % 6 % Owauaw 16187 b ftr. 71 . +£ 

IBS. 12 OMbta nn r.,, LV ti. Ti fi T*> 


* 100104 % 34 % 34 % +$ 
zl * 00 &B% 85 38 % +2 

z 304 ® 8 % 57 % 57 % -1 
£ 23705 % 83 65 % + 2 " 

22 27 % 27 Z 7 $ -b 

1 30 % 301 * 30 % -% 

” 16 15 % 15 % -% 

£10008 88 ^ M* + 1 * 

*10 87 % 87 % 87 % 


33 % 28 LaPL plABO 16 . 
25 % 177 , LaPL pflld 13 . 
32 % 23 % LbuvG&A 4 60 


423 30 % 25 % 20 ?, +% 113 100 OhP pF 14 13 . 

21 * 213 * 19 % 21 % +2 - 76 % 60 OhP ptE 0 rS 8 12 . 


5 13 b 13 % 13 % +% 

*330 67 88 87 +fl . 


2*1 % vtBiUUJ 

9 2 viHidU pt 

M% 3 i% BJBCp 144 2 4 

22 -, 11 % BaJlyMI 20 U 
11 % 7 % BJltvPk 
40 % 33 % EUHGE 140 80 
35 % 27 % BnrOnd 10 33 

23 ’} 15 % BncOnwt 
* 0 % 0 % BncCnn 54 « 5 6 

5 % 2 % BnnTox 


12 57 10 % 10 % 10 % 


10 07 % CSO pt 0112514 . 


800 140942 % 42*4 42 % 4 % 100 % 00 % CSO ptDl 5 . 2 SU 

33 11 14 3 ^, 32 % ^+$ 50 " 32 $ fiStteif A| 

_ _ * 2 ?% +% 37 *j 28 % CmhEni 04 1 , 

58 Lft 9 % -% 10 % 8 Ccmdtt .20 j.i 


.7 17 406 23 % 23 23 % +% 

49 0 101 28 % 28 % 28 % +% 

4 2 9 126 59 % S 9 i« 59 % +% 

10 . 136031 % 31 % 31 *} 

SU. £10 108 108 106 


70 S 2 FMC 2 . 
28 18 % FPL OfBO 

13 % 9 % FaBQr .28 


21 ° ^l 20 ? 4 36 60 _ 65 % 647 , 65 % +% 1 34 J ^ 


17 23 68 °° ? 0 % 10 $ ZS ®% 7 HtneGpfl .10 11 25 0 % 9 % 8 % -% 

7 §4 Ift IS Ift +? Sr, 201 , 'rtmalXe 20 .7 57 079 u 20 27 % 21 % +% 

14 356 147 , 12 A Zii >8 .10 Hma»Fn 4 fl 27 5 47 14 % 143 * 14 % +% 

la 11 35 b IS 3 S$ 4 63 % * 6 % Honda MX. .7 9 407 59 % 58 % 50 $ + A 

159 107 IT 4 b 384 84 63*7 +% 


8.013 282 00 ** 81 60*4 +% ST* 

LI 10 316630 28 J* 30 +% g .- 2 ? T?*- J 

1.0 13 360 53 % 52 % 52 % 3 ft ’g 4 Lorn 58 

1.4 30 56 73 % 72 % 73 $ +% ^ Ift 

23 1544117 , d 11 %! 1 % -% Ift ^fu 18 ° 

6 3654 23 % 20 % 21 $ -21 Jft 

12 25 Or, 9 % 0 % -% 16 ,tP * LUk,,nS 48 , 


15 . 295 21 % 10 % 21 % + 2 - 7 ® 

85 8 725 27 % 27 % 27 $ 41 , 70 

3.5 9 404 uS 7 % 53 % ST** +* 26 ! 


to Facet 7 34 11 

34 % Src’ptteo ia 11 ® 3 & 3 S as£ '” 4 I S* 3 * 48,2 tonde MX. .7 9 407 56 % 58 % 50 $ 

11 % Falrtd .18 159 107 12 11 % 11 %. 4 b ] 83 % HaiweU 2 11 13 364 64 63 % 63 % 

15*4 FamOts 20 3 23 797 21 % 21 $ 21 $" 4 % ” 12 3-7 10 Ijo P* Eft 


( 0 % 0 % BncCnn 640 56 2 0 % 0 % 0 % -% 10 

!% BanTo* 93 3 2 ?, 2 % - % Tp 

62 461 * Bancad 20 22 11 11 5 S« u% 55 -% -% as 

55 % 33 '* BkBoa 240 48 5 79 50 % 50 % 50 % +% 32 ?, 24 % CmwE 3 11 

22 * Ui 5 S 1 SI °?2 34 u 54 % 5 M, i 4 $ 41 ., 10 $ OWE pf 1.90 II. 

S 3 49 -* B 4 B pffl. 99 e 19 23 52 % 52 *} 52 % -% 10 t, 14 % CwE pi 2 It. 

47 % 28 % BkNY 2.04 A 8 7 222 44 % 44 $ 44 $ -% to? M CwE 5 ll .70 II 

33 % 18 % BankVM 12 4 1 fl 155 27 % 27 +% K ~ * " " " 


2 % "% I 10 % 15 % ComMB .36 
5 »* -% I 33 % 61 * Comoro 


»4 £300 108 108 108 + 1 * 79 % 13 % FanaM 60 

4 8 7 175 46 45 % 45%-1 iS tEST M 

5.9 11 3 M 31 30 % 31 4 b Ift Q* FayDrg 20 

890 I® IS Ift *I 4 *7 4,4 Fedafs54« 

2 - 1 1 * 8 1 ft tft !ft ~b 40 , 29 % FedtCo 1.64 


33 % 8 b Comoro 3 2758 101 } 10 10 % -% gw,* 3 ?? c£<&D 

32 ?, 2 g 4 CrnwE 3 11 7 2500 30 293 * 39 $ m 30 % mSm 


22 ?* 15 BrftAm 60 50 198216 % 16 1 & 

47 40 BRAffl pM 91 a 12 TOO 42 % 42 % 42 % -% 

74 % 65 % EkAm pt 7 63 e 12 . 253 66 % 66 60 -% 

16% ir% BkAmo!2aa 4QQ 15% 15 15 -% 

3 ?i 25 % SbARtiC .40 82 12 102 »% 26 % 29 % 4 % 

75 % 45 BankTr 2 70 4 0 7 303 67 i* 66 % 6 ”« 4 % 


62 65 CwE p® 04 O 10 . 

78 % 67 CwE p 138 12 
24 % 16 % CwE pi 237 9-8 
21*4 CwE pt 2.87 11 . 
80 % 18 % CcmES £52 9.5 
38 % 22 % CanteanlO 3.6 


X 1 fp 38 30 % FdMog 1 SJ 

!!- I® I 7 Ift Ift 22 % 121 } FadNM .16 

!!• I®. 12 * III* Ift 27 16 % FedtPB .70 

II. z 90 104 104 104 3 m, 25 % FPafl 0 * 2.31 

10 - Zl 00 u 83 % 03 % 03 % 4 is a 1 Tb todRB M 4 

12 £ 410 ( 71 % 71 % 71 % + 1 * 3 o 

9.8 6 24 ** 24 % 24 % gS 4^1 

11- 1 25% 25%. 25$ IT 2 % Ftewi; 

9 . 5 S 121 26 % 23 % 26 % g »% RdSt ’ 

3 ®!® SA 33 33 -1 ?Tb 4 * 


121 } fSISIi? A 1408 201 } 20 % 20 *, +% 1 ®. 2 

16 % F%d(PD .70 3 6 10 120 2V. SO SO ■ 4 ? *% 18 '« Hot*l«J 264 0.7 7 012 27 % 27 

^ pf 2.31 70 13 29 % 26 b S 3 , Zb 1 ® 1 * 8 Hout» 1 . 89 a 11 34 10 9 % 

17 % F«JFia 1.44 1314 30 a% 22 % Ia& -*t Ift ISSSe'S S IS 4 

13 ?g FdSpnl MO 43 15 16 18 % 1 S 4 18 % ?ft ®- 8 ” « 25 % 25 % 

40 % F«a «154 A 5 8 1869 577 , 56 % 5 * 5 - 1 * If# Si M 8812 65 ^ 1(B ^ 

28*4 Ferro 1.20 4.3 15 28 27 % 27 % 27 % 4 % 1714 Ift {Wfl ■« f7 XT 3 13 

25 % Bdtft 1 14 14 11 29*5 2 flb sou 24 1 ft HtaghSp .32 1212 72 23 % 23 
4 * R^AOSj M 2 2 “ 6 %* fl 3 + % 3 ft - 2 *% ton*" -M - 11 « 322832 % W% 


A 0 13 17 15 % 15 % 15 % 4 % 

4 9 7 43 13 % 177 , 17 $ -i 

12 18 131 8 % 9 9 

.0 6 410 4 % 4 t, 4 % 4 -% 

A 89 23 39 % 39 % 39 % +% 

30 0262 407 , 40 46 b 

AO 11 38 30 % 37 % 38 

M 1468 20 % 20 % 20 *s +b 


3 3 3 A % I8S« 

177 * 17 *, % 23 % . Hotelteiea 

4 *, «b 4 -U 42,4 ^ tou 9 hM 6 

M*b Zii «l 4 HOUFM ..48 


17 5 47 14 % 143 * 14 % +% 23 % 15 % MAO 

.7 9 407 S 0 *z 58 % 58 $ + A 88*4 38 % MCA 

11 13 364 64 63 % 63 % +% 24 % 19 % MOot 

1710 19 30 % 30 % 50 % +% 14 % 8 % MOC 


31% ' 19*4 Lavras M 1.5 14 1214 23% 23% 23% 

25$ 19% Lubnd 1.16 5114 18S 22 21% 22 +>* 

37% 2S% Lubys .60 1121 25 33 32% 32% +% 

23i« 10% UiokySI.16 6 3 12 425 22% 21?, 21% 

16 10% Lukang .40 13 IS 45 14% 14 14$ +% 

M M M 

23% 15% MACOW4 1.2 20 1273 20% 10% 20 -% 

60% 38% MCA .88 1.4 36 643 82$ 82% 62% +$ 


0% 7% OWaQ pf.80 

+ 1* 36% 2ft 0«n 1 

+ 3 * 1ft ft 18187% ft 71* . +£ 

19 % 12 Oneida mo 5.6 10 53 141 , i-d. 1 A. 

> > . +a B M% 20% ONEOHZ^O 00 10 210 28$ 2S +b 

+% M M M ?® fj 1 * Ototwa-H 8^10 bi 25 $ 25 % -% 

IF, +$ 23 % 15 % MACOM 4 1.2 20 1273 20 % 10 % 20 -% Ift ft 2 £nS ,JS3 l 50 18 00 ft ft ST* ^ 

58 % + A 69 % 38 % MCA .88 1.4 36 643 62 $ 82 % 62 % +$ ft |® - 7 « 20 67 26 2 ft 26 

63 % +% 2 ft 19 % MOotp 1 A 0 6.3 7 373 22 % 22 22 % -$ ff 4 “ * 4 u 25 2«1 25 +%, 


442 5b 6 ft +% 36 26% MOL 

1.3 13 1995 46% 47% 47% -1*. 42% 34 MET 

1413 5 Z7% 27% 27% 10 8% MGI 

2.4 16 34 40% +0% 401} 13», ft fWJ 

11 11 508 15% 15% 1ft -% 25% 10 MG* 


19 % 13 % HouFab .48 11 11 508 15 % 1 ft ift -b 25 % 10 MGMUCOe 

391 , 273 * Hous*nfl .81 40 9 195930 % 37 % 30 +% 1 ft 2 *, MGMuwt 

58 % 41 % Hotel pt 2 50 A 4 13 56 % 56 $ 58 % +11 22 % 15 MB LB- 7 « 

81 % 63 ?, Hotel p *625 10 - — — — — — ' 


MDC 32 15 If 186813% 13 13 J? 

MOU 172 7.9 0 13 34% 34% 34b -% ”3 

MB JO 10 15 36 4ft 40% 40% + $ 5® 

MGUtoU 1630 121 17% 171* 17% -$ 

MQMCO*A4 14 6 13% Ift 13b fS 

MGMU^Oa - .8 588425% 24% 23% +% ™ 

MGMuwt 360 10% ft 10 87 


1 ft 8 % OrtonP 
ft ft 9*1®" Pi JO 13 

3 ft 24 Orion pfl 75 9 J 

52 S I 2? 4 ? 1 *** 4 S 1 s - r ® 588 2 ft 23 % 23 % -%. 

3 ft 22 % OvmTr .72 22 12 953 32 % Sib 32 b +lf 

+ ' 4 ^ 22 SvB *■« ia m 1 ^ iS w 1 * ^ 

2^1 0 *wC 1.40 4.0 9 487 34 juj* %jy_ xl 

-u 51?* ?1 3,7 10 550 ^5 

+ V 15,4 1 ft Odon I .44 1810 8 12 % 12 $ iSl . • 

+% P Q 

. s a s -»as as s & sizi ■: 

+J & Jft ™ 33^21 & ; 

z: a !& ssa.w iK ???&*■ 


31 409 10 % 1 ft 1 ft -% 

*■5 1 77 , 7 %" ft" +$ 

9 J 22 2 ft 2 ft 2 S. 

27 0 _ 383 2 ft 23 b 23 % -% 


13 8 % Burner 03 e .3 IS 17 tl'j 11 % 11 % +% 

39 % 79 Baid .58 1.6 14 834 31 % 34 34 % +% 

25 19 % BzmGp 80 3.3 IB 61 24 % 24 % 24 % 

41 % 2 ft Barnaul . 04 18 II 5 S 4 5 ft J 7 % 37 % +% 20 13 $ Connl 

33 % 17 BaryWrSO 2 8 17 47 22 ?, 22 % 22 % -% 31 2 ft CnnNGZ 

1 ft ft, BASJX 12 D 1.4 II 106 8 ?b ft ft -% 15 % 12 % Cottfec 

3 ft Cl‘, Bausch .78 2.5 17 217 31 % 3 ft 31 % +% 36 ? 6 % Cotw&C 

17 % 11 % ButTr .37 16 70 1822 14 % 14 14 47 % 38 % CODE p 

2 ft 19 % BayFm JO .BUS 13 26 % 2 ft 26 % +% 30 39 C«£ p( 5 11 . 

34 % 23*4 BayStffieo 82 9 20 31 % 31 % 3 ft +% a« 23 CnaFrt 1.10 32 

38 % 31 % Beanng 1 2.9 13 10 34 ?, 3 ft 3 ft +% 47 ?, 33 $ CnsNG 132 £.7 

34*3 2 ft 6 w 0 Cal 8 O 13 7 985034 % 3 ft 33 ?, + 5 , ft 4 % CmPw 


hr 2 J% gr'pgso 97 * ss « » 2 ft +5 S ff* W ^ R Z 5 | ft 5 

* 1 , ro- ^r 030 ^ f. is 2L ii? ii 4 ii,i z;? vj* ??* ??? ^ 4, *l «£* l 


38 % 16 % Mactnig .55 


4 15 % 15 % . 15 % -% ?I?i 50 Owen U H 00 

1719 406 33 % 32 33 + 1 * J 1S ' 4 ’ft Oxford .44 


8.7 7 812 27 % ZT 27 % +% 55 *« 33 *} Macy 1.16 2 J 12 61 W« 7 % 4 ft 47 +% 

19 . 34 10 07 , 9 % I 44 36 MacypMJS 10 . £10042 42 42 


17 23 : 

1012 72 


4 FteCpAOg 
3 % FlnCp pi JO 11 
14 % RnCo pffi .610 21 


34 10 ft 9% - 

SO 18% 1ft 1ft - .% 

40 a», 25% 2ft +% 

65 10% 1ft 1ft +% 

237 13% 13 13 -% 

72 23% 23 23% +1 


1ft - .% 18 11% MadRes 

^ +$ 4 ft 2 ft.l*a*a 1 
1 ft +$ 2 ft t% MgtAst 18 c 

13 -% 22% *ft Manhln30b 

23% +1 2* 7 b 12*8 MantaNl.32 


if ft I 2 * f* Z ! 4 31 % 2 ft.HunWi.M 

u uk+4 a^-sss*. 


11 IS 3228 32 % 32 % 3 ft +% 2 ft U% Man rC 8 .16 


63 11 % 11 % 11 % 47 % gi% ppQ -mm; 

» «•* 15 * PSA mH 

884 ® 3 (J. ft ft +5 23 % 13*4 PSA dpfl .90 0.3 

57 12 % ift ift +% 14 % 11 % PacAS 1 J 4 11 

SI 1 ^ 3 IS» 20*4 13 % SaliJM ia 


09 ft ft 6 b 31 % 1 ft Hydro! 2 60 10 66 23 

4.0 9 10 S 22 ft ig>, ,% I i I 

*■“ I 77 24 % 24 % 24 % +% 35 % 231 } (C Ind L 44412 145333 

56 % -% 19 % 15 % ICM n J 5 o 3.4 28 18 

178 38 % 38 30 % +% 11 % 7 % ICN 63 424 ft 

5 - 50 % 3 ft 30 % -% 30 22 % KN pf 2.70 9.9 1 27 

SS S, IE* 42 +, l 1fl1 < 14, 2 ‘tote 1.92 11 . 22 17 ! 

f 7 24 % 2 ft 23 % -% 27 % 23 Prim n. 77 e 32 64 241 


1.7 17 12 29 % 28 % 2 ft 

13 0 as 317 , 01 % 31 % -% 
1010 86 29 ?, 287 , 28 % +% 


42*4 25% MfrttaflUO 8.6 5 355 37% 

S 6 % **% NBiH ptlSOe 11 30 54 % 

52 % 41 MftH pf 5 . 72 a 11 152 40 U 

8% 5% vfManvj 3 17956% 


6 ZZ 31 25 % 25 % 25 % -% 4 ft 3 

8.6 S 355 37 % 37 % 37 $ +$ 29 % Z 

11 30 54 % 64 54 $ +$ 10 5 


I» «' 4 ff* ^ 4 
1785 6% 6% ft 


J?Jto 34 12 If 3 ?! ^ ^ UAPCO 1 2.7 

n J 5 a 3.4 28 18 157 , 18 5 3 Mams 

pf 2.70 9.9 1 Si* ^ 1 * 2^4 +4 §k iSmMLBB &5 

js iu g 1 % -at ia zs & & K'jSu if 


1795 ft 6b ft 17% 12% 

™ ^ ib 11 ® 


PBCU 03 S 2 
PoUaniJO 
tocfias 05 a 
FscRapI 2 

PWcSd .40 

PscTeJA .72 


2.7 9 713730 % 3 ft 36 % +% ,ft p^riTM 


48 'J Beal pi 338 64 60 u 63 % « 2 ** 03 +i* ; 31 


58 % 35 % BaCmDISO 
8 % 2 % Baber J 9 I 

II 4 Baker pll . 70 
17 % 12 % BatdnH .40 
3 ft 22 % BofHwl Jfi 
35 % 22 BefHwpf 67 
97 72 % BflUAO 680 

33 24 BCE g 12 

27 i* 19 % Befflnd 32 
447 , 30 % BeflSotlsO 
57 41*2 BetdAH .80 


17 % CnP PM 4 T 6 14 

Bac»r 44 29 81 128 15 % 15 15 % +b 33 % 19 CnP pfBASO 14 . 

BaCtnDllO 21 IS 157 ST 5 ft 5 ft +b 5 « B 31 % CnP J 0 DT .45 14 . 

Baber J 9 j 807 3 % 2 % 3 - 1 * 56 32 % CnP pfCT -72 14 . 

Baker pll . 70 3 A M ft 5 S -% 56 32 % CnP pfG 7 . 7 fl 14 

BatdnH 40 289 39 1 ft 1 ft 1 *% +% 31 % 15 % CnP prVA 40 IS 

BefHwl J 6 1.711 191 33 *a 33 33 *}+% 2 ft 13 % CHP pr 173 .M IS 

BefHwpf 67 20 3 33 % 33 % 33 % +% 28 ?, 14 % CnP prT 378 14 . 

BflUAO 680 7.89 554 89 % 80 % 09 +% 55 % 317 , CnP p(N 7.68 14 . 

BCE g 128 87 31 *} 31 % 3 i% +% 2 ft 14 % CnP prfl 4 15 . 

Batflnd 32 1.3 18 30 23 % 23 % 2 ft 28 % 14 % CnP prpg .98 IS 

BenSoilSO 73 B 704439 % 39 % 39 % +% 28 % 14 % CnP prN 3 - 85 15 - 

BelpAH .80 I E 33 91 51 % 51 % 51 % -% 16 % 9 % CnP prMISO VA 


&. 5™ asa^ h a* 1 ;? S S t » b- h a % is :s i s spv 

f • s j? a if +sI 1 I f E *■ K ? r » T 3 5 1 a V ix rs p. P » 3 ff astfs* 


72 37 , ft ft 

83 1 V 1 B % % 

S 5 7 25 32 % 32 % &i 

9.9 151 uS 9 , 52 $ 92 ? 


31 % »b totejcp 232 11 8 844 28 ?! 

. 3 ®, PSCM pfA 07 12 . 141 35 $ 

t!; ffj* *2* zo 18 474 30% 

i PoWrfLZS 7.9 8 29 $ 

iau S: MS 5“ S 


10.7 106518 % 18 % 1 ft +b 

7.9 18 419 42 % 41 % +% 

A 2 18 ISO 28 $ 20 % aai 

■B 12 21 8 % 8 % 8 % • 

”■ 10 1 ft if ift 

ill 2 SgWflft 15 $ - ; 
7 J 9 169273 % 73 * 73 $ +% 
3.17 6 T 2 T, ift 1 ft + 5 , 

“- 18 


57 41 % BhOAH .80 

32 % 22 % Bands 
45 % 27 % BanfCp 2 


210 32 32 32 

230 52 52 S 3 

Z 50 53 % 531 } 53 % 


60 39 FFB 1 

55 % 35 ?} FtottelSO 


S3 7 231 4 ft 47 % 48 $ +1 


15 % CnP prVMO IS 
13 % cop prua.eo is 


(TT 


402 

7 

to% 

64% 

6ft 

+n 

m 

pu 

4 06 

1 

61 

61 

81 

-*2 

f*T 

PK 

4 05 

5 

62 

62 

82 


rrr 

{HQ 

503 

3 

61 

80*2 

80*3 

+% 

ITT 

pfN£25 SI 

9 

44 

44 

44 

+1 

ITT 

Of) 4.50 ?.3 

1 

62 

82 

62 

+ *B 

IU 

(TO .60 

AS 

638 

13 

13% 

13 


46 % MTShMl 40 
23 % MartMs 1 


Tl 36 24 

+ b 

Zu ^ l7 0 


Masco 58 1.6 17 110835 


3 -» _ 151 uS 27 , 52 % 527 ,.+% 3 +t, 28 % PaUiWufZ 
■8 37 437 35 % 34 % 34 $ -% 39 M% PaBl 

31 37 10 % 10 % 10 % +$ 40 % S% S 

7 A 15 Ift 1 ft 18 % -$ 8 % 4 SSni 

J 17 2 fi£ 95 M B 4 % +1 4 y% tonA wl 

It 18 112 25 2 , + ‘* 21 13,2 Mxstmjt 

2.8 558 38 % 38 % 38 % 41 % 3 ft PanhE( 2 . 3 ( 

19 108812 11 % 12 +% 8 ft 

16 17 ”0835 34 % 38 +% 1 ft m, ES 3 t4 df 


12 - 141 35 % 34 % 30 b -% 


19 % 11 idealB 
27 % 19 % UPOWT 264 


Bands 1 311143 u 9 ft 32 % 32 % +% 29 
BanfCp 2 A 9 9 148 4 ft 40 % 4 Q% 16 


40 30 % flenaf 0 ( 4.30 11 . 

201 124 % Banef pf 5.50 3.0 

22 % 17 % Be**** P® 5 ® ”- 
1 ft 17 % BonaqlnlJO 6 - 9 ' 
6 *a 3 't BaogtB.or( 


CnP prS 4.02 75 . 
CnP prK 243 IA 


® ^ 20 % 2 ft 55 % -tS*} FWIsc pl &25 11 

1 ° 12 * 13 II? + 4 47 28 1 3-1 

S 273 * 27 % 27 % 11 % 8 % FWiRf .058 A 


43 30 ?, 30 % 30 % +% 2 ft 16 

2100 53 % 53 % 537 * -% 21 % 17 

19 33 32 % 3 ft +% 35 % 27 


nPow 0 ( 2.04 11 . 
IIPow 0 ( 2.10 10 . 
BPow ( 42.13 11 . 
IIPow pt 2 JS 11 . 
NPow pGS .78 11 . 


183 207 , 2 ft 20 % - % ^ ^ 

231 11 d 10 % 1 ft -% X 2 ^ 

626 24 % 24 % -% s,i 


19 +% 
Z\ +% 


5 % l?, MasajiF 

30 ?i 22 MasCp 298 

12 % 10 Maateci 32 
66 % 51 % MfUauEtor 
17 % 9 % Mattel 
13 % 9 % Matte wt 


1.3 18 92 13 % 13 % 1 ft -% 


849 2% 
44 Zft 


ft 2>* -% 21% 
28 % 2 ft +% 8 % 


36 12 % 121 , 12 % -% 


PanAm 

PanA wt 

PanSdnJO 

PanhEQ .30 

PaniPr 

Papreh. 40 } 

Parti yn 

Parka 

ParkDrllB 


“"Sa* 4 

lift §7 to 8 ^ • 

15 12 3 i»% +% 

-■esi !- r« 


-8 10 617 S% 55 % 55 >* +% 20 14 % PaikPnja 

17 1072 14 $ 14 % 14 % -t, 2 % lb’ 

23 IE* !5« - 18 1£» P^HP .to 


12 s III* IT* -1 »j 84 ItPro pfS .75 10 . 


21 39 38 % 39 +?, 47 % 2 B? a CRtfQl £60 13 19 276 42 41 % 41 % -% sft 

230 181 % 191 % 18 l%- 5 ?, 10 % 4 r, Contin 18 77 7 % 7 7 % 20 % 


FHRtflalJ 2 3.59 151 37 % 37 % 37 % -$ 45 


Z 580 22 21 22 

35 17 % 17 % 171 } -% 

127 4 % 41 - 4 % 


61% 2ft 
4 *z % 


16 77 7 % 7 7 % 30 % 18 % 

9 a a 

651 1 ?, 15-16 3 ft 14 % 


FltF P 14 J 1 B 8.6 701 51 

RaetEn .44 23 0 355 11 

Rantng 1 20 13 1162 3 l 

Rg«Stb 18 .8 20 461 21 

FtatePl 18 to 3 ' 


NPow pfAl4s OJ 


_ 43% 

5-5. 121 52? jSJi Sft +$ to% 45% IIPow pfSJ3 ”. 200 62*i 51% 51% -% 

2-3 0 355 1ft 19% Ift +% 371* 28% BPew M 11. SI 35% 36% 65% +% 

£8 13 1182 3ft 36% 36% -% 38% 28 ITW .7213 13 103 32 31$ 32 +% 

.8 20 461 26% 26 28% +% 40% 31% hnpOnft21a 09 8 259 37% 37% 37% +% 

18 to 31% 31% £1% « 8 IfflptCp « 869 9% ft ft 


110 43% 40% 43% 5g£ = 

200 62** 51% 51% -% | 

SI 35% 36% 35% +% f 

103 32 31$ 32 +% Jto | 


— 7 T™ <•* iwg i wt iwt is, lib p«yNP u 

1ft 1ft Mamen 4 38 14% 14% 14% 23% 14 PnyCah,18 

S 8 W. •!£ f 7,D 212 ^ 50i*.6ft-l, 11% 8% Pubtejfi 

S 4 i£2? 4 8 11 86 w 3 * 57% 571* -% 17, 5.16 P^ 7 

12 28% 26 26 -% 5ft 43% PaSm 

^ 2T 4 J2K pl £? 0 1,1 6 25*4 £«% 24% -% 551* 44% PaBnaj£38 

” 28 UAarfUO 7.9 45 57S8 22?, d21%22?, -% 277, 22% PaPL 2j 

Im? L -- 560478 6 ft ft “% «% 31 PJ#L pM .5 

10% 8% McDfd .30 2.3 14 87 9 8?a ft +% 

32 *g? “ cDnl3 - 00 1-4 14 923 66 04% 34% — % 

87 IW. Mrftam fU P3q MS 7». 7M. 78% +% COUtUH 


i-OJRUTl ID 3S* ci *7. r 

ES* J 410 «3«M% 38 33b -b 

sffi 138 **? j& jp j? S -J 


v " re 13% 13% 18% - 
f. « S 7 1ft 17% 17% - 
1A& W8l 11% 10?*. lib +% 

„ » smo toil o-ii . . 

_ 13 405 53% 52b &3b +11 


«?.agta.a» 

SZ* S' 4 £*S- 2®® 10- 6 614 5$ 2S 7 S *2 

<0% 31 PaPL pfASO 11. S4S0 38$ 3S 18 

Continued on Page 29 
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I AMEX COMPOSITE CLOSING PRICES 


12 Montii 

^ ta* Stack 


Cdgc 

Otatm. 


TT *2**- E IDfeH* ^ 

Continued from Page 28 

g ??i sa ;?• s, %>*< 

p I* SK I- f% 1 1 -i 

k s 55 ? r - ^ 

l?S3L« If gp 

151, PeryDr .28 i a ,7 of 5? £*, 

*ft 24% K sV£ S M g w* I? t> 

a, a ss ifc ■ s 3 ? jjf jf - 1 - 4 

If* ?g» g*®_ I- 4 * 3.015 1842% «JL JL -3, 

% S «22 &>£ § 1% ;i 
», §s ™| ias r IfllgH* 

I' §Li s!J £§lip 

rSSSsl iilTis 

2. T?J2 rnfle pl7.75 T3. 2250 571* S7U 57V> +t 

23^4 1514 PhflSutt 32 G 5 12 9ft 9AW 2ft? ^ J 

PlSj-.a^fcPgl; 

1 4 SJl PWW pJl.04a 4 4 1556237. »! 23? +si 

SClg PhHVH AO f.8 11 x84 247. §2 jS ^ 

5fa 233, PiedA s JM .9 B 7» K 3r! M* -1. 

3* 24% PieMG 2.32 7.6 9 6 30% 30% 38% -i! 

IS* £**J , ._ IB 146 23% 22% 23% +4 

IS** 25* Plbtoyl .56 3.0 12 1547 51% 51% ST% * 

s ssssr.f? ?:? 5 a* ik 

sj ? sac ;a 7 s5 *§ «•> 

i £ sS, s as » 333 

l* 5 * ft 22*“*' 12 88 «?„ 8% 

» 19% Ptawy -B4« 4.8 13 2 20% 5r? 20% +% 

2»4 14% PogoPd .60 4.2 B3 29 14% 141. -Id. 

2?“ ?ra 2*5? ’ 3 2120 148331% »% 31% +1, 

2. M .3 26 56 lii n< n? 

fli* 35i fe? Tnl ,KJ 4 5 11 IB T7% 17% +% 

22% 14% Portae .40 1.8 38 43 22% 22? 22% 

21% 14% PonGEI.90 9.7 B 645 183. to C ig£ -1, 

M% 18% PortS ptSM *i 1 ^ % 

35% 30 P»rG pUAO 13. IB 34% 337! 337J 

34% 29 PwG pt4.32 13. 31 33% 33% 33% -% 

38% 28 Pwltchl.58 4.7 13 92 33% 33% 33%-% 

m, St EES* -1 ?- 7,0 «» “% 30%'wl +% 

*3% Iff, Preml s .36 1.5 IB 172 24% 24% 24% 

40 »!* g*"* 2 SJJ6 143 39 38% 38% -', 

2£* h?* E*™* 0 „ - 15 815 1fl% 18% -% 

35% 18% PrimUs. 09 .3 29 125 3J% 521 32? -% 

5ga 50% ProctG2.60 4.515 938 58 * 57% S% +C 

«% 6% Pnfftati ^6 2.1 22 27 17% 17 n -% 

47% 34% Pretar 1.40 3.4 13 18 41% 41 41 

W% 17% PSvCol a 9 2 9 766 217, 2T% 21% +% 

70 53% PSCol pT715 11. i303tB4% 64% 64% -%J 

21% 18*4 PSCol pi 2.10 10. 44 20% ' 201, 201, - % 

10% 67, PSnd 1 11. 11 329 B V, 9 

9 6 PSta pi 1.04 13. z4008% 8% 8% -% 

87j 6i, PSIn pt 1.08 14. z500CB% 8 8 -% 

71 51 PSte pf 944 14. 225067% 68% 67% +? 

63 46 PSIn pi 8.52 14. 2100 59 59 59 +1 

63 45 PSIn pi 8.38 14. 2100 58% 58% 58% +% 

IS, 7% P8W1 pi 240 15% 15% 15% 

ia 4 7% PNH pJB 40 Ul7 18% 17 +% 

24 if pm p(C *9 u24% 24% 24% +% 

21% 9% PNH plD 7 21% 31% 21% 

22 0% PNH pC 35 22 21% 22 +% 

10% 8% PNH ptF 35 u!8% 18 18%+% 

W, W, PNH plO 29 19% 19% 19% -% 

29% 20% PSvNMT.88 11. 9 171728% 38% '26% +% 

32% 23 PSvEGi84 977 3054 29% 29% 28% 

15 101, PSEG prl.40 97 3 14% 14% 14% 

39 267, PSEG pM-OS 11. alO 36% 36% 38% 

40i 2 30% PSEG pt4O0 11. 230 38% 38% 38% +% 

48 38 PSEG pIS. 05 11. zlO 44 44 44 -1 

48% 37% PSEG ptS.28 11. 220047% 47% 47% +11 

200, ie PSEG p*2 17 11. 1 19% 19% 19% -% 

62% 48% PSEG pM.80 12 2200 58% 59% 58% -7, 

23% 17% PSEG pa.*» 11. 8 2 2% 22% 22% 


a, «. _ 1-U.j 

^ ^ Stadl ■»». VU. E lOQtMgh Lou (taonOflM Htgb Lon SnA 

8% Rymar 5 55 18% 17»« 18 +% 16 12% TWA 

11% Rymar pn. 17^ 9 6 48 12% 12% 12% -% 34% 18% VHA 


d > r/ a> 

A P/SU Ctas Pm. Stack Dta £ 1#k Hlgb Low 

low Sack On. YU E 198* H^h bn (MOW AowPr 3 , 3 

12% TWA pi 2.25 IS. 135 15', 15% 15% Aden 35 2% 21, 


Sfj 37% SCM 
«% 9% SL Ind 


2 3.6 15 615 55% 547, 55 +% 


19% 15 
21% 16 
2*8 1214 

I"* ** 
2*» 1% 


EPSTkJO 
Sabine 04 
SabnR^56e 
Stacfis M 


-228 10 30 11% 11% 11% +% Jf* I525!:2 


1% Sans wt 

231, StaKlns 40 11 

3*** Satawyl.60 50 
35 24ij Sasa JSi 2.0 
23 18% SUoLPI.72 85 

11% B% S>aui iaj 11. 
S% 37, ujSatun 

^ 24% SaUtaU.IG J 
28% 79 SDMSA2* 8.« 
B% 8% SJoanBSb g.8 
12 83, SJeanR 

<9% 31 Sandr .58 1.8 

25% 20 SAftMRfl.B4 7.9 

35% 23% SFaSoP 1 3J 

46 28% SaraLet.44 3.8 

65% 29 SgtWN 1.40 4.0 

197, 14% 5*j5tE JO XI 
27% 15% SaiSPlfiO 6J 
12% 97, SovC piua it. 
9% 5 Savin 

«% ^ Savin pi 1-50 1Z 
28% I*, SCAKA2.16 8.3 
33 SchtPM.68 3 6 
49% 34% Schhntti.20 3 J 


28 M 26 30% 3C, 30% - % 
.3 35 *40 15% 15% 1S% 

IS. 317 '17% 171, 17% -% 

1817 32 19 18% 19 +% 

30 192 11 10% 10% -% 

60 2 2 2 


18% 17% W +% j 16 12% TWA pi 2.25 IS 135 15% 15% 15% 

12% 12% 12% -% 34% 18% TWA PISZ26 6.6 111234% 34 34%+% 

32% 24% TrMBflti.64 57 13 186 28% 28% 28% +% 

217, 10% Trwmtaz 11. 31 20% 20% 20% +% 

14 10% TARIty 1 80 83 10 12% 12% 12% -% 

21% 18% TmCdnl.12 5.9 S 22 IB 18% 18% -% 

$71, 44 Transca 16b 4.8 9 1843 447, 441, 447, +h 

68% 529, Tmsc pQ.87 73 70 54 53% 54 +1, 

25% 18% Trs£x2.36 11. 176 21% 207, 21% +1, 

13% B Transcn 7 78 87, 8% 8% 

102 82 Tits d 1032 10. nsfll«% S? s B&t -% 

96 77% TrGP plS64 9.2 zSO 93% 9? 8 33% 


Sandr .50 15 18 534 
SAnMOI.94 7.9 13 12 


a 40 1 1 24 188 38% 34% 347, — 1% 25% 22 TrGP pf?. 50 10. Ill 25 247, 25 +% 

11.60 SOTO MB32? IS si% +\ Si ft ™-£5, „? ® ” ” ” li 

S2 2.012 308 26% 2£% 28 38,1 29% Tranwyl.SO 47 9 71 31% 31% 31% +% 

’1-72 85 7 33 20% »% 20% +% *"» » 1213 2L IS 

1-20 11 48 11% 11% 11% -% 23% 12 Tf44 *41A 32 21% 21% 21% +% 

* 117 a, « ' « -% WS 157, 7wW pi 1.90 11. 4 17% 17? 17% 

1.16 £ 15 408 35 32 32 -% 3I1 2 Tra»l6i2 04 4.8 10 970 44% 43% 441, +% 

8.89 524 25% 26 26% +% »"« J? * S' S S l 

8.8 IT 155 8% a, 9% +% ® 75 * 22 TnCcw 3.52* 13. 66 26% 26% 26% —% 

a 10 U% Ilia 11% 20 21% T«b pO-50 0.0 10 27% 27% 27% 

1*18 534 3% as? sS 22% 7% Trtaln.iO .9 »1398» 2C, 29 +2 

7.913 18 aS 2S S4V -% 31% ZS> _ .1 3J 8 30 28% 28% 28% 


9.8 11 155 

22 10 


9*4 9% +% 

11 % 11 % 

35% 35% 

24% 241, -% 


AenwPr 

Aden 

AdRual .W 17 
Adotav JB 11 
Micro 81 
Aftftn .80 20 
AhCal 5 
ArCatpn^O 
Alphdn 06 64 
AndaM -20 17 
AlatMl 5 
AMzeA 33 44 
AU2SB -52 <1 
AI48W 

APWf Z20 24 
APrae -24b 18 
ASdE 31 
Ampal .06 7 
An<W 17 
vJAnotv 
Argon 
Asarg .15 
Astrotc 
AiteCM' 

A vend) M 13 


33 14 1519317, 31% 31% -% 29 JttowW 1J 18 333 46% *S% «% -% 

3.8 11 382 40% 30% 401, 8*8 4 . Trlcrtr ,49a 8-3 7 1 5% 51, 5% 


SfltWd 1.40 4.0 15 12 35 

SauKE 20 xi 4B 18 19% 
SAV0P16O 80 7 32 18% 
Save pi 1.28 IL 11 11% 

Savin 124 7% 

Savin pi 1-50 12. 18 12% 

SCAKA2.16 83 9 191 . 26 

SchrPwea 36 13 159747% 
SchhnW.20 S210 218737% 


8 ScjAU .12 .9 18 426 13% 127, U ~% 

22% Scoetad76 2A 14 564 31% 31% 31% 

48% ScolfM 10 383200 58% 58% +27, 

28% ScodP 1-24 3.0 10 364 41% 41% 41% +lt Se* 2 35% UAL 


T«% 12% Scoeya .62 

43% 23V ScctvW 14 24 42 ' 42 '42' 

45 23% ScfiCnl .42 fit 444 417, 37% 37% 

13 10 SaaCi pll.46 12 24 12% 12% 12% +% 

167. 127, SaaC JPB2.10 IX 57 16 15% 15% -V 

12% 8aaC plC210 12 114 IB 1S% 15% -V 

17% SeaLnd .48 22 9 468 221, 21% 217, 

3% SeaCo 110 4% 4% 4% 

35% SaagrmOO 2012 318 40% 4©% 40% 

13 B aa pul 19 4 17% 17% 17% -% 

22% SaslAir .44 1.4 17 78 31% 30% 30% -% 

22% SodPw 1 3.7 8 66 27 26% 267, +% 

45% Saartafl 1 X5 18 119 65 947, 64% 

29% Saara 1.76 SOB 442035% 35% 35% +% 
22% SacPas104 407 2189287, 27% 28 +% 
11% Sddj 27 U 17% 18 +% 

26% SHOPS AS 1.3 18 331 38% 38% 38% -% 

11% STtakM.72 50 22 832 14% 13% 14% +% 

15 Stearin 00 208 40 24 237, 24 

29% SheflT 237e 84 7 480 37% 37 37>, 

17% SheIGIa.60 316 68 26% 26% 28% +% 

25% Stearin 62 26 13 187 3T, 39 39% +% 

5% Snooted 7 519 7% 7 7 -% 

12 SbowM .69 4.7 12 -46 t£i 12% 12% +% 

137, SierPadOS 86 9 64 16 17% 17% -% 

28% Signal 1 24 IS 1946417, 41% 41% 

41% Slgnl wtJ 34 41% 041% 41% 


35' 34% 35 +% »• Trtco » MU 18 6% «% 6% +% 

19% 19 19 -% W| *a Trtete 60 3.5 55 1^, 14, V^, -% 

19% BV 19% +% 25% 13>, Tn*En©.10b 6 38 ID 30 107, 30 +% 

5 j? 5 -< ^5 & tSe^ 10 «. 7 »i ^ 1 % -* 

T7V 1?* 16% 9% Tuba .44 2917 81 15% 15 15% +% 

2SV 25% -% 1® 16 TwinD* 60 4.8 W 9 UP, 18% W, +% 

S ffi. -)! 41 30 TycoLD 60 21 10 28 38% 38% 38% + % 

W 37 -% T7% 13% Tyltf a .40 28 11 90 14% M% 14% +% 


38% 38% 
14% W% 


36 % +% 

14% +% 


4.0 10 75 13% 13% 13% -% 


U U U 

1 16*29 2344567, 56% 56% +% 


1 27% 17% SeaLnd .48 
S% 3% SeaCo 
44% 35% SeagrmOO 
■ 31% 13 Saapul 
. 31% 22% SaslAir 44 
32% 22% SealPw 1 
65% 45% SaartaO 1 
39% 20% Saara i.TL 
31% 22% SacPaa164 
137, *1% SaiaLi 
40 26% SKCps 48 

16% 11% St\mk3m»J2 
267, 15 Stearin 00 
39% 29% Steirr 2376 
3iP« 17% SMGI0.6D 
40 25% Stearin 62 

8% 5% Snoetem 
1% 12 SbowM 08 
19% 137, SierPadOS 
44% 28% Stgual 1 
44% 41% Slgnl wd 


13% 13% -% 36% 26 UAL pi 240 29 389 35 34% 34% +% 

42 42 17% 91, UCCEL 19 20 15% 15 15 -% 

37% 37% — 4S, 30 25% UOC n 286 27% 26% 27% +% 

12% 12% +% 24% 17% UGI 204B611 96 22 21% 22 +% 

15% 15% -% 2S% 19% UGI M 275 IX z600 2S% 25 25*, +% 

15% 15% -% in, 3% imcAaa 2«o w% to io*« +% 

21% 217, 14 10% URS .403615 54 12 11% 12 +% 

4% 4% 38% 21% USFG 220 64 48 UJT4S5 34% 34%-% 

4(0,40% 44% 2C% USG * X68 4.4 7 682 38% 37% 33 — <4 

17% 17% -% 19% 12% UrrifniOO 1-2 14 39 16% 13% 16% -% 

30% 30% -% 110% 80), UnMV 506e 50 10 81 194% 106 104%-% 

26% 261, +% 41% 31% UCteTMI.64 4613 850 38 37% 36 +% 

847, 6<7, 56% 32% UnCariS. <0 8.6 13 9678 52% 61% 51% -% 

35% 35% +% 7% 4% UnlenC 617 6% 5% 8% +% 

27% 28 +% UA, 13% UdE1acX84 26 7 108919% T8>, 19% -% 

17% 18 +% 38 " 25% UnEl pi 4 11. *10 36 35 35 +« 

38% 38% -% 40 29% UoB pMJO 12 *43037% 37% 37% -% 

T3% V4% +% 34% 25% (Ml pM 4 13. 21 31% 31% 81% + % 

237, 24 28 20 UnB pt2B8 12 46 2ft% 25% 25% +% 

37 37% 20% 14% UnEJ (*3.13 IX 1 19% 19% 19% -% 

26% 28% +% 26% 21 UnB p<272 12 12 28% 26% 26% -% 

36 38% +% 68 48 UnQ pf744 12 Z320 64 62% 62% -21. 


BorgSr 62 14 
KCCP 72 9 
BtaV .40 16 
Bb**M 1 10 
BkwMA .45 8 
BtaonS 40 9 
BowVd 20 
Bewmr 19 
Sowns .44 17 
Braenp 1.60 

COta 12 
CAM Cp 22 
CRS 6415 
Cameo .32 10 
CMaica .30 
CaadA 60b B 
|C*rySu 

Clan pH 16 
lOimpP .72 58 
CtuMAa .16 18 
Oiftv 120a 11 
CWOv g 

CtyGaa 120 10 
Cteraal.65e 10 


52% Slgnl pi +12 6.6 17 B2* 4 

26% Stagar 40 XI 9 353 36% 

27% stngr pOJU TO. 38 337, 

12% Skyline .48 36 16 32 13% 


38 38% +% 68 48 UnQ p!744 12 

7 7 — % 72 50% UB p8i 8 12 --« — 

12% 12% +% 29% 22 Un&pn 441 227, 22% 227, +% 

17% 17% -% 52% 371, UnPac 1.80 27 12 752 48% ■ 477, 48% +% 

4T% 41% 115% 87% UnPe ptt.38 8.7 4 106% 108 106% + % 

<141% 41% 21% 12% Unlroyf .18 .6 13 270921% 21% 21% 

6T% 62 +% 70 50 Usryl pf 8 *2 *12080 60 66 

36% 36% +% 5% 3% Unitor 96 3% 3% 3% 

337, +% 20% IIP, UnSmef 19 284 a20>, 19% 19% -% 

13% +% 16% 3% UBnf pi 70 15% 15% 15% +% 

25% +% 23% 16% UCbTV* 51 5 31% 31% 31% -% 

8% -% 40 227, UnEnr^48 66 30 15453*40% 38% 86% -% 

67 -% 22% 11% UUtom 2 954 131 21% 21% 21% -% 


12 2tt% 26% 26% -% 
*320 64 62% 62% -21. 


26% 20% SlattaraBOe 

19% 7% Smifliln.32 26 147 

TV, sos, Smk8 280 *2 11 754 

7S7, 42% 8mcfcrl.08 1517 *80 

41% 31% SnapQrf.16 20 13 *60 

12% Snyder 3 12 15 50 


22 19 13 25% 25% 25% +% 3S 

26 147 6% 8% 8% -% 40 

4211 754 68 K&B 67 -% 22 

XS 17 *60 73% 73 73% +% 30 

20 13 *60 39% 38% 38% -% 143 

12 15 50 15% 15% 15% +% 25 


Cnchm .40 17 
CMOS 
vjCotdA « 

Conririfl 8 

Croat 1.4418 
CmCP SO 

CrCPS 46 

CaCM1J2 

CnAcfl 1 


3 3 3 

35 3% 31, 

35 25% 24% 

22 17% 171, 

21 4% «< 

124 46 45% 

70 107, 10% 

136 13% 

tso ir« 12% 

237 13% 13% 
U7 B% 7? 

5 14% 14% 

2 13% 13% 

926u 3% 37-1* 

21 a 587, 

1 14% 14% 

68 5% 47, 

18 2% 3 

11 S% 51» 

125 1% 1% 

111 3% 3% 

365 87, 8% 

551 1% 1% 

» 7, tS-16 

29 15 14% 

8 B 

2 7% 71, 

as 5% 5 

533 38% 28% 

94 323, 32% 

6 14% 14% 

25 2*i; 22% 

133 167, 16% 

6 16% 16% 

361 10% 10% 

54 5% 5? 

95 16% 171, 

IB 23% 221* 

C C 

3 27 267, 

46 117, 11% 

12 1B% 18% 

54 167, 16% 

207 16 15% 

13 14% 14% 

1 17 17 

574 2% 2 

11 14% 14% 

69 24% 34% 

52 187, 18% 

1 7% 7% 

90 33% 33% 

15 SSI, 39 
380 11 10% 

53 8% 8 

« 16% IB 

27 5% 5% 

334 13% 137, 

7 21% 31 

140 33% 32% 

84 17 16% 

aa? 

27 % 11-16 


□BMOap Stack Dhr E 100* Wgh Law Ote 0*1 

3 CrysiO 300 17, 1% p, + % 

9% - % Cubic 50 12 50 23% 22% 22% 

**%- % Curtee -B2 10 41 27% 27% 27% - % 

17% Q Q 

Aj*z > DWG 131 B 157 1% 17, 1% 

£ Dram 2 80 a*, 3% 3% 

IS- % S^,-* 6 1141 

ill? _ S Oalmad 345 2% 3% 2%- % 

1S»+ 2 OtertCP 90 7 13% 13% 13%+ % 


V Sta 

E TOO* Hflb Law Eton Ctav Saak Dta 


jf t ar .» 

3 S5S 

ro Driller 

ft . Ducom .60 
Pi 2 Dirt op 
J + * Dyftid 2C 

5% — % 

1% EAC .40 
8%- % ERC 
6>,+ % EarfO 

1% Eaop &96e 

13-16 - V16EchoBg .12 
147, Efcrinor 
■EnrSrv 

7, 4 Espey .40 

5 

28% + % FKUte 
32% + % RschP .601 
14% FlanEn 

22%+ % HuM 1361 
16% - % FbesS. 
16%+ % FraqB 

107,+ 1, fmzHd 

£ sse 

GlaOT .88 
2S 7 , — % tJlnrnr 1b 
11% GtMdW 
18% OdPld 
*6% + % GmdAu .40 

16 + % GnLkC .44 

14% Granins 

17 + % Greiner 
2% GrdCh 50b 

14% GHCdg .52 
24% - % 

+ ^ Hantrda .66 
aS- u HKbCh 

+ S HeWdc .10 

HembO 

iv HdtyCp -24 

13% + % *s=L , m 

tlJ* _ . HmKar 711 

ir • J hmOT Ov 

21 - % [rx ' 


' Hartrd, .66 

ML. u 

+ S HaWdc .10 
TS * HambO 
S HdtyCp -24 

13% + % 

CV awiiiiltel 

•5? _ . Hm Hmr 71! 

J houOT Be 

«%+i% 

iBt \ Bp’-" 

%+1-l0hwSy 


300 r, 1% 

12 50 22% 22% 

10 41 27% 27% 

D D 

B 157 1% 17, 

t 60 S', 3% 

1141 127, 13% 

_ 345 2% 2% 

90 7 13% 13% 

13 17, 1% 

17 33 67% 67 

8 15 31; 3% 

1288 2% 2 1-16 

IS 1% iu 
17 US 27 263, 

1B25 13-16 % 

6 806 12% 12% 

E E 

50 7% 71, 

17 *5 6% 6% 

17 43 3 27, 

6 1 33% 33% 

1917 14% 13% 

206 6 d 5% 

4 % % 

7 15 20% 20% 

F F 

255 4% 4% 

IS 7 13% 13% 

7 7% 7% 

11 S2 261, 26% 
32 327 263, $5% 

18 38 23 22% 

47 26 15% 15% 

G G 

31 21 17, 17, 

207 u15% 15% 

7 105 34 33% 

22 13 2n« 26% 

18 3% 3% 

142 13-16 % 

11 8 18% 18% 
17 78 41% 41 

IS 103 26% 27% 

11 7 11% 11 

10 14 11% 11% 

6409 14% 14% 

H H 

15 12 34% 34% 

20 108 Bi, 9 

9 16 14% 14% 

25 32 4 4 

11 59 14% 14% 

13 10 377, &r% 

2 IB 19 
24 151 6% 8% 

648 47, 4% 

20 71, 7 

1 I 

255 38<, 37% 

12 24 11% 11% 

8 253 1% 1% 


r,+ % 

22% 

27% - % 

1 T S 

3% 

127, 

2 %- % 
131,+ % 
1% 

67 

3% 

2% 

l%+ % 

27 + % 

% 

12 % 

7%- % 
6 % 

3 + % 

33% 

137. 

5% - % 


4% 

13%+ % 
7% 

26% + % 
25% - % 

23 

15% 

1 % 

'£\\ 

27%+% 

13-16 
*8% + % 
41 - % 

281,+ % 
11 % + % 
11 %+ % 
14% 

34%+ % 

9% 

14% - % 
4-1, 

14%+ % 

37%-% 

19 

8% ; 
4% — % 
7% + %j 

361, + 1% ! 

11 % 

1 % 


hnSypf-SSI 
JnrCryg 60 
Mink 12b 
HEknt 
MM 
bBQSid 

Ja n an .711 
JobnPd 
Jahnbtd 
Jupiter 
KeyCp -20 
MyPh 20 
Keierh 
Kirby 

KogtaC232 

LeBarg 
Laser 
LanurT 
Lumen .08 


10 2 % 

207 121, 

7 14% 
206 3% 

97 13*16 
28 3 40 

J K 

15 M 73, 

66 3% 

4 67 8 

10 * 36 

8 24 13% 

20 309 11% 
S3 4 
84 3 

82 59 29 

L L 
21 2 % 
47 76 12% 

7 25 5% 

30 64 16% 


UCO Hd 

6 68 

13% 

Iff, 

MCO Rs 

162 

1% 

1% 

MSI DI 

4 

7% 

7% 

USR 

14? 

3', 

3% 

Macrod 

41 


1 

MarmpC35 

11 

21% 

217, 

Mrshfai 

12 65 

10% 

19 


2% • 

13% Ragan .12 
id, - % Ronabg .72 
3% + i, flesrt A 
J. f i-i Rosrt B 
40 ResiAse 

Rcfcwy .56 
„ Hagers .12 
1?* RBW 

,, ***> •» 
38 + % 

13 SJWs 

11% Sage 
y, Salem .I0r 
3 Scntrtb 56 

28% - % SbdCp .50 
SecCop .10 
m, Sharon 

12%+ % 

tv 4. 1 . 5podUI* 

.p 1 i Spencw.oei 
M StHavn .08 
SldPrd .84 

13 l 4 ss 


MaitPr S3 106 61% 57% 

UstRan .12 11 77 12% 12% 
Mabus 21 858 23 22 

Uedla 1 16 15 68 78% 78 

UEUCel.16 15 1 34% 34% 

UdiGn 17 151 5 4:, 

UdAnt .44 13 6 91, 93, 

MteteE 2A 22 2*8 13% 13 

N N 


MPaun .10 
NMiAr 781 14 
W^roc 1.20a 11 
NTTimeaBO 16 
NawbE^5a 7 
Note* 19 
NeCdOg 
NncSA 8 
tarmac 


OEA 13 

Oabvwi .08 b 12 
OOdte 

OzarkH .20 11 
Pasco as 2i 
PE Co 25f 
PennlC 80 
Pea.w 
PronrSy 
PttDU 20) 
Ptnwnyi.uo 11 
PopaEv 5 

PreaM IS 


315 15% 15% 

35 18% 17% 

72 21 21 

369 45% 44% 

6 5% 5 

166 3 2% 

8 16% 16 

6 6 % 6 % 

25 9 9 


o 

P 

Q- 



70 

21 

20*, 

21 + 

% 

19 

1 

’S 

18% 

4% 

’S- 

% 

% 

377 

11 

Iff, 

10% 


175 

39% 

39% 

39’? + 

% 

184 

% 

11-16 

% 


27 

27 

26% 

27 + 

% 

1176 

ft 

£', 

ft + 

% 

44 

4% 

4 

4% + 

% 

6 

13?, 

12?, 

12% - 

% 

T 

71% 

71% 

71% - 

% 

555 

3% 

3 

3% + 

% 

43 

4% 

4% 

4% 



13 ;: i ss 

7% “ % 

TebPrd JO 

U'4 . TareJ ar 

®’ 4 2 ‘ TchAm 

M +1% 

js; i ?SS B 

■T* * Teiaedi 

l, TodU 

13 - 9. T>SCan 

13 48 TotiPig 24 

TnSU 40e 
15% - % TuM4m 
18 - % 

21 - % 

45 + % iHtmm 

5% + >, UFoodA .10 
3 + UmvFta 
16 - % 

+ % viRan 
* Vamd JO 
WTC 


j Zunor 05) 


P/ SI* 

E IQBt H«k lM 
H K 

44 36 16 15% 

46 54 18% IT*, 

29 408 39% 381; 

33 *50 44 44 

IS 5 8 9 

25 9 34% 34% 

13 31 22% 23% 

6 401 7% 6% 

15 386 26% 26% 

s s 

10 10 31% 31% 

331 3 6% 6% 

8 3 6?, 6*4 

14 76 27% 27% 

6 5 58% SB', 

8 50 12*, 12% 

88 % 

17 130 8% 3% 

80 5'- S', 

22 12 7% 7<; 

24 4 6', 6% 

6 25 22% 22% 

if) S', 2 

6 2'j 2% 

T T 

7=2 5% 5% 

35 64 9% 9% 

W Z> Jpi* 19% 

I S', 6% 

24 2% 2% 

15 566 17% 16% 

12 26 4% 4 

20 4« 6% 6i; 

305 +, 43, 

3 2755 197, 18% 
531 1% IV 

313 14 13% 

I 10% 10>; 

19 2*, 2% 

u u 

10 378 13h 13 

32 1% 1% 

19 64 7% 7 

V w 

, 43, 4% 

17 30 lt% 11% 

15 54 5% 5% 

173 2365 171, in, 
176 3 16% 17% 

25 IMS 11-18 

14 1TB 114% 112 

10 3% 3% 

24 2?, 3 f , 

11 65 10% 9-, 

20 937 13% 12<; 

n n 

313125 43, 4 7-16 

73 107 31, 3% 

X Y Z- 

40 43, 4% 


□da Ong, 

16 + % 
181,+ if 
3*4 - % 
44 - % 

B 

34%- % 
22 *,- % 
6*1 - 1; 
26% - % 


S% 

9% + % 

19'? 

67, 

2% 4 % 

U - % 

*> 

6 ;,+ % 

4%- % 

18V + 1 
1 % 

14 + % 

ION- % 

2 %- % 


13% + 1. 

1% 

7>> 4 1. 


51 5 31% 31% 31% -% 

68 30 15453*40% 38% 36% -% 
95 4 133 21% 21% 21% -% 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


2 668 ms 34% 34 34% 1 43% 35% IMtbm 22 


19% 13% SonyCprlSe X012 210115% 15% 15% +% 47 

307, 23% SooLta X20 4.421 15 27 26% 27 +% 16% 

40% 30% SourcC 3^0 &6 41 36% 38% 38% -% 3 

£31, 16% SreCppBAO TO. 2 23 23 23 +% 38% 

30% 22% SoJerb2A8 92 12 55 27% 27 27 -% 87, 

49% 38% Soudwtl 1 24 10 *18142% 41 421, +1% 4*. 

35 24 SoaOkl.20 IB 10 444 31% 30% 81% +7, ^0% 

10 6% 8oaV32-13t 31.40 147 7 67, 67, 31% 

277, 20 SCeJEd2.l6 98 7 209224% 34 24% 8S% 

23% 15 StxuhC*L02 94 6 171220% 2D>, 20% +% 

26% 17% SoinGraXm 7 J 6 82 23% 23% 23% 31% 

44 301? SMECT 272 &8 11 208 40% 40 40% +% 39% 


2% 2% 4% 

33% 33% -% 
8»i #7, "% 

34% 34% -% 
35% 35% +% 


44 3D>2 SNfcU Z.IX U II 2UH 4UI, 40 40% + 

39% 31% GONE pfa82 93 1 38% 38% 38% + 


22% 22% 227, 

106% 96% PSEG pi 12-25 11 *330108 106 106 

73% 57% PSEG pf7.B0. 11. . *49089% 09% 88% +% 
88 69 PSEG P«L62 11. *900 BS 85 85 -% 

4% 2% ' PuMtCk 235 2% 2% 2% +% 

15% 9% Pueblo .16' 1.1 12 37 15 14% 15 +% 1 

17 10% PuoelPI.76 12.8 339 15% 15% 15% +%| 

Z1% 13 PamHul2 J 18 141 14% 14% 14% -% 

32 20% Purol«L64} 31 176 21% 207, 20% -% 


10% 7 Pyre 8 587 7% 7% 7% - % 

53 301, CfcmkOaX24 2^ *4 991 S^, 48% 50 +11.1 

105 90% OuaO pIS AS 93 *50 162% 102% 102%- 1* 

23% 16% OuakSOSO 37 19 BB 21% 2l% 21% +% 

10% 6>, Owmex 21 122 8 7% 8 +%, 

34% 24% Quests* BO 5.2 11 481. 30% 301; 30% 

261, 14%- QkReil 34a . 1.1 14 30 22% 22 22 +% 

Vj 67, RBtad J5 55-6% 77, ;i% 

49% 33% RCA 1.04 24 12 3183 43% 42% 427,-% 
40 29% RCA pf£Sa&£ zflO 36% 36% 30% - % ; 

357, 27% RCA pl 212 B9 1571 30% 30% 30% +% 

38% 31% RCA pl 365 9.7 8 37% 37% 37% +% 

9% 6% RLC • 20 25 14 157 0% 0 6 -% 

43, 3 RPC 148 4% 4% 4% 

19*i 12% HIE 5610 10 50 1^, 10% 16% +% 

141, 8% Radice 11 383 u«% 14 14% +% 

467, 28% RaBPur 1-' 2.4 14 859 42 41% 41% +% 

8i, 5% Ramed 56 154777, 7% 7% 

21% 76% Rancb .84 4.8 JO 33 17% 17% 17% 

7% 2*? RaitgtO 1104 4 3% 4 +% 

75 51% Raycm .44 8 27 792 U7B% 74, Tg, +1* 

17% 9% Raymk 27 12% 12% 12% +% 

53% 36% RaythnTGO 32 12 122349% 491, 49% +% 

11% 7% ReadBt .40 52 8J 8 7% 7% 

217, 16% RdBat P12-13 12 22 17% 17% 11% -% 

24% 19% RdBat pl3 29e 17. 8 19% d19% 19% -% 

163, 11 RftRefl32e T0 10 IB 12% 12% 18% “% 

in, e% RecnEq Tl 5L l?* S'* 2ft 

12% 7% Redmn .30 3- s w 1* ft ft ft . . 

12% 8% Recce 38 31 1W» 11% 11% +% 

1% % Regal 135 % % % 

43% 27% RwdiC .80 21 13 613 37% 307, 371, 

10?] 4% RapAir 5 1263 10% 10% 10% +% 

3 1% RepA wt 162 2?, 2% 2% 


24% Soutind 1 28 10 724 30% 38% 

11% SoRoy .12 .9 13 81 13% 12% 

6% Soamrk 20 25 B 969 8% 7% 

16% SwAirt .13 A 19 828 29% 29*, 

11% SwfFbr 165 12% 12% 

10% 9M8HI2I 6.9 0 181 18 17% 

62% SwBefl 6 7.4 8 438 81% 81 

18% SwErt 52 1^ 11 23 28% 26% 

*8% SwlPS 1-88 80 9 687 23% 23% 

11% Spa/km.52 3.4381 77 15% 14% 


26000*50% 50% 50% +% 
35 29 281, 281, -% 

724 36% 38% 361, 

91 131, 12% 131, -% 
969 8% 7% 6 
828 29% 29*4 29% +% 
185 12% 12% 123, 

181 18 17% 18 

438 81% 81 8T% +% 


23% +% 

15% +% 


15% SpactP 62 21% 21% 21% +% 

34% Sperry 102 4.18 484648% 47 47 -11 


50 41% SoNE pl402 90 26000dO% 50% 50% +% 

31 24% SoUnOd.72 61 35 29 28% 281, -% 

39% 24% SOUtlnd 1 28 10 724 36% 38% 361, 

16% 11% SoRoy .12 .9 13 91 13% 12% 131, -% 

8% 6% Soamrk 20 25 6 989 8% 7% 8 

31 16% SwAirt .13 A 19 828 29% 29% 29% +% 

18% Id, SwfFbr 185 12% 12% 123, 

10% 10% SwianTO* 600 181 10 17% 10 

88% 62% SwBeB 6 7.4 8 438 81% 81 81% +% 

29 18% SwErt 02 T0 11 23 26% 26% 28% 

28% 48% SwlPS 108 80 9 687 23% 23% 23% +% 

T7% 11% Spartan 52 3.4381 77 15% 14% 15% +% 

27% 15% SpactP 62 21% 21% 21% +% 

58 34% Sperry 1-82 4.1 8 484648% 47 47 -11 

38 30% Spring* .52 4.8 13 7 32% 32% 32% +% 

43% 35% SqsarDLB* 50 10 97 87% 37 37% +% 

72 % 45 Squibb X7B 05 18 721 70 68% 68% *V 

24 17% Suley OQ 3022 510 217, 20% 20% -% 

23% 17% SffiPnt 06 24 12 424 23% 22% 23% + % 

20% 11 Stlriocr 32 23 13 68 12% 12% 12% +% 

50% 39% SUOOIROO 6.14 457 46% 45% 46% 4% 

23% 8% SPacCdAO 2.19 108 19% 19% 10% 

16% 12% Stancte*52 ' 39 10 49 13% 13% 13% -% 

31% :23%- StanWkOe X2T1 177 80% -2S% 30 -+% 
41% 0 StehKdLata 11. 19 11 10% 11 +% 

37, . 27, Steego .12 SO 88 3% 3% 3% -% 

20% 15 Starctt -78 3.8 JO 80 20 19% 20 +% 

12% 8% SVJBC8.7B 80 9 58 11% 11% 11%+% 

34% 24% S*btIDq1-20 40 12 173630% 30 30% +% 

23?, ~i5% SlavnJ 1.20 50 13 306 221, 21% 21% -% 
34 26% StwWirf.66 6.4 17 27 26% 26% 26% -% 

12 81, Static pl 1 M *23501% 11 11% +% 


30% 22% (J>Ui pl 4 13 3 301, 30 30% +% 

14% 10 tfflu pf 1-90 13. 33 «i 141, 14% 14% 

25 15% United SO 20 8 58 24% 23% £4 

. 43% 35% Unillnn 22 O 38 6 42% 42% 42% -% 

15% +% 47 28% UJacSktOB 34 10 1B1 40% 44% 46% +0 

27 +% tfil, ti% UktiUM 10 002 13% 12% 12 +% 

38% -% 3 2 UPkbta 1 117 2», 2% 2% +% 

23 +% 38i* 26% UsdrG .12 A 7 236333% 33% 33% -% 

27 -% 87, 5% USHOffl 371 7% 87, 67, -% 

42% 32% USLeaaOO 2J 10 *54 35 34% 34% -% 

401, 23 USShoa-86 2.4 14 78 35% 3S, 36% +% 

34% 22% USSwol-20 4.0 19 241728% 29% 29% +% 

55% 49% U8S0 pTOOIe 11. 96 S6% 5S% 58% 

14jf% 115% USSU pru.75 9.5 188 1337, 131 U^+1% 

31% 24% USSU pl22S IS 429 30% 80 30 -% 

39V 32% USTob 172 4.9 11 323 35*4 34% 3S 

84% 80 USWca6.72 708 1533761, 76% 76% +% 

13 6% UnStak 20 36 8 8 6 

45 34 UnTedtl.40 34 10 192141% 41 -4*%+% 

ar, 3i% inch poos 69 392 37% aa% 37 

25 16% UniTei 192 8.78 153222% 217, 22 

38% 27% UniTl pnOO 40 10 33% 32 33% +rj 

21 1S>, UWR 198 7.012 64 18% 18% 18% 

33?, 21 UlWrde .20 9 18 B 24 23% 23% -% 

20% 151, IWvw .80 A2 8 S *0% 19% 78% 

38 21% 0nteFdX12 4.4 10 69 2S% 25% 25% 

33% 17 UrLeel 1 40 8 219 22i, 22 22% +% 

53 28% Unocal X20 49 8 290629 28% 28% -% 

122% 52 UpiobaeoS 2321 817 113% 111% 112%+ IV 


21 1ST, UWR 191 
33?, 21 Dtade .30 
20% 151, UViar .00 
28 21% DdvFdXU 

23% 17 UrLeel 1 
53 28% Unocal X20 

122% 52 UdobaeoS 


22 22 % +% 

28% 28% -% 

I 111% 112%+ 1% 


Stack Sda, K* taatau Chn 

«afc| 

ADC n 7 17% 17% 17% - % 

AEU 22 16% 1S% 18% 

AFG 54 19% 19% 19% - % 

ASK 776 13% 13% 13%+ % 

AamHl 24 21% 21% 21%+ % 

Acadln .20 1754 5?, S% 5>, - % 

Attain 61 8 % 8 % 8 %— % 

AcuRay 94 348 25% 23% 23% -1% 
AdacLb 62 2% 21? 2% 

Adage 13 6?, 6% 8»j - % 

AdvCIr 119 11 107, io% 

Aaoutm 16 4% 4% 4% +3-1 

AflBah OO 44 15% 18<, 18% 

AacyRt t 2 33% 33% 33% 

AnMd .10a 135 14% 14 14%+ % 

AJrVftsc 237 M% 17% 177,+ % 

AhuB 1-40 187 3£% 35% 36% +1 
ABbi 17 20% 20% 20% 

Atgorac 38 5% 6 5% - % 

AJegWI ,16a 872 19% 18% 1S7, - % 

AliegBv AO 222 19 17% 18% + 1 

MUBa .04 255 211, 21% 21% 

A&net 38 4% 4% 4% - % 

AlpMlo 45 8% 5?, 6% + % 


Sd« H* lew itet Bag | Stack 
(KnteJ | 


43 ~ 25 USUFE1.M 28 10 150 36% 36% 38% +% 

10% 8% UBtieFdt-Wa 99 41 10% 101, 10% +% 

267, 207, UtaPL 232 23 13 401 2S% 247, 247, -% 

27% 22% UPL P12.M IX 6 26% 26% 26% -% 

20 161, UPL M2.04 TO 8 19% 19% 18% 

27 161* UdbCoX4«> 588 20 24% 24% 24% -% 

S3 18% UHCobB.44 11. 3 2l% 21% 21% +% 

24% 19% UtiiCO pr2.61 II. 21 23% 23% 231* +% 

35% 29% UtiCopM.13 12. 11 33% 33% 33% 

■ v v v . ... . 

4V 22% WF Corpl.iatO 10 399 36% - 88 36% +1 
1*V-5T, Vdeco 104411%. 11% 11% ~% 

25% 14 Vaier p044 U, 78 24% 24% 24% +% 

4% 2% Vatoyin 84 3 2\ S +% 

28i, 19 VanOroOS AO 7 51 23% 23 23 -1 

4 21, Varco 210 31, 3% 3% ~% 

10% 57, Varco pt 10 u!0% UP, RW, +% 


41% 0 
37, .21, 
20% IS 


S S, 

237, is*. 


9 SteMSeLZOta 
2% Steego .12 
15 Starchi -78 
8% SHBC8.78 
iS, Star! Dpi .20 
151, SlavnJ 1.20 
26% StwWnt.BB 
87, Static pl 1 


4.B13 7 327, 32% 32% +% 

59 10 97 37% 37 37% + % 
2518 721 70 68% 68% +1'. 


13% 13% -% 
29% 30 •+%. 
10% 11 +%, 
31, 3% -% 

18% 20 +% 


UdteRn94a 99 41 10% 101, 10% +% 

UtaPL 332 89 1* 401 25% 247, 247, -% j 


565 11% 10% 10% - % 

34 T6% 15% 16%+ % 

220 11 TO% 10% 


.40 34 16% 15% 16%+ % 

AWAiri 220 It TO% 10% 

AmAdv t 434 10 8% 10 

-Afinkr 90 41 13 13 T3 + % 

AmCarr 71 12% 117, 12% + % 

ACond 8 8% 8% 8% + % 

AFdSL 90 26 16 15% 16 + % 

AmFnt t 43 0 8 8 


AFtoSS -80 a 26% 26% 26%+ % 
AGraat 98 3812 32% 32 32%+ % 


4+ 22% WF 

14% - 57, 1M 
29, 14 Val 
4% 2% Val 

28i, 19 Vai 
4 21, Vai 

10% 57. Vaj 


.AmteU. At J 27 13% 127, 127,- % 

AMagnt 256 6% 5% 5% 

AMS.-- ' - 16 23% 33' *“ 

AN* n»: 196 «4 36% 36 

APIryG 5 3% 3! 


Vaier p044 14. 

Vatoyin 

VanDrn92 AO 

Varco 

Varco pt 


16 23% . -23% 231, 

«4 36% 36 36 - % 

5 3% 3% 3% 

940 13-18 71-18 JM*- % . 


li 9 a js is< Sr ^ 

2913 360 S! 23% ' »% 17% VbCOO AO 

3B* M 4 S2 +U w 3% Vend© 

M14 is? » «T. » +v ,TS 8 9! 8 VfidS«190e 

M ^ S IT* S. ' 51% 291, Viacom . 48 


45% 35% StonoWI.60 3.8 0 12 42% 42% 42% +% 

39 24 StaneC 90 29 IS 260 29% 29% 29% 

51% 36% StopSI*.10 2.9 8 226438% 38 38% +% 

21% 16% StorEq 1.92 U 14 132 20 197, 20 +% 

12% 2 vJStwt 256 2% 2% 2% 

68% 38% StoW 90 9 149688% 85% 86 +% 

21% 17% SMMt n92b 49 30 19 18% 18% -% 

197, 14% StrldRt .80 49 42 54 187, 18% 18% -% 

7% 37, SuavSh 88 5% S% 5% -% 

38 26 SunCa .48 1.4 12 21 35 347, 34>, -% 

12% 6% SurB 91 10% 10% 10% 

52% Si SUriCO 2.30 49 10 190 47- 46% 40% 

108% 90% SunC p!2.2S 2.8 1 87% 97% 97% +1* 

40% 40 8tUKteb190 3.8 12 4* 47% *7% 47% -% 

11% 01, SunMn 54 17098% 6% 6% 

.7% 7 SuaM pfl-19 IB. 572 7% 7% 7% +% 

3^. 33% SunTrat 04 34% d33%34 -% 


10?, 4% RepAIr 
3 1% RepA wt 


S 3^s RM»i.S* ' 36 6 49 46% 46% 48% 

22 17% RNY pl 2.12 9.7 1 22 22 22 +% 

27% 23 RNV pfC3.J3 JX T WU 27% 271, 

34% 24% BepBL 1.64 5.1 6 706 31?, JJJt -5 » 

24?, 15v RatiCot .35 15 294 20?j 20% 20% 

32?a 22% Revco .80 32 24 663 25J, 247, 25% 

14% 07, v)Rever 2 220 14% 13% 14% +% 

44 32% Revlon 1 84 4.1 15 32226)46% 44 45% +ft 

243, 21% Revfti pf c 1 £*’3 t> 

24% 173, RbxIoti .70 3.0 IS 37 23 23 23 +% 

17 11% Rewird 44 18 10 *18 IS, 14% « “% 

32% 26% Reydnal.40 5 2 6 *22727% 27% 27% -% 

50 S, Reyln pM.fO 8.4 2 *«i 

112 1 . 101% Reyln pi 45 11 0% 1 10% 110% 

41% 377, RayMB 1 2.B 8 682 35% 341, 34', -% 

B7 81 ReyM p!4.50 SB 3^ 78 78 78 3 

38% 26% RehVbld.48 4.0 12 328337% M Wj +% 
29 171 , RtegelTOOi „ 5], HI* 

33% 22 RWeAW .50 1.8 18 242- »% 2P, +% 

Fa 31? RvrOkn TO 164 4 3% * +% 

36% 26% RdbaM.12 338 « 34% 34% 34% -% 

44% 26 RoOWl 1.60 5 7 SO 28% 277, 27%-% 

24% 10 Rooms 392 11% 11 11% +% 1 

24% 14% RochG 2.20 8.8 B ^ fft 

42% 29% R0CHTI2.44 6.5 10 *6 377, 37% 3W, 

41% 27% R0Ckw11.l2 2-8 10 236240% M% 5ft.1V 

147 103 Rdnt W195 9 1 

73 65% Rolim«90 3.3 11 V* « « gL +7 » 

!S 3, SSS,* 

•mb! M. z RohnEa .10 .4 25 aiTiBWP, 25% 2^ +? 1 ) 


s .30 3.5 9 178 S3, 81? 6% +% 

1.64 '36 8 *9 46% 46% 46% 


7% 37, SuavSh 

38 26 SunCa .48 1.4 

12% 6% Sure 
52% 4S, SunCO 2.30 49 
108% 90% SorrC p!2 J5 2.3 
49% 40 SoMteM90 3.8 
11% 01, SunMn 
.7% 7 SunM pfl.19 18. 

38% 33% SunTrat 
22 14% SuprVafci 

48% 26% SupMd -48 1.1 

17% 14 Swank .90 5.7 

21% 16% Sybron 198 63 

35% 30% Syten pOAO 79 


2.9 8 226438% 38 38% +% 

8414 132 20 197, 20 +% 

256 2% 2% 2% 

9 149686% 8S% 88 +% 

49 30 19 18% 18% -% 

4942 54 187, 18% 18% -% 

“ft S% 5% -% 

1.4 12 21 35 347, 347, -% 

91 10% 10% 10% 


A3 


ry « varco pr iu uux, iw, -r -2 

20, Vartan 96 9 20 670 30% 30% 30% +% 
SB, Vara .40 39 35 125 12% 121, 12% +% 
17% veece AO 2.1 15 52 13% 19 19 -% 

3% Vendb 19 157 9% 87, 9% 4% 

11% 0% VestSaUOa 11. 23 11% IQ?, 11 

51% 291, Viacom -48 1.022 568 43% 48% 48% -% 

03 63% VuEP pfB. 84 11. *700 78% 79% 79% +% 

91 67% VaO pt 660 99 *30 01 91 « +1 

91% 71% VaEP pt9.75 11. *380 98 87% 87% -% 

73 57 VaE pU7.72 11. *10070 70 70 +1% 

SB 53 VaEP pf7.20 11. *900 66 66 BB 

70% 63 VaEP p!7.45 11. *110(68 68% 661, 

277, 13% Vtetaya 16 45 25 24% 3*% -% 

45% 30% Vbmad 
03% 86% VuleobBOO 39 


ASecCp 192 87 31 30% 

AmSIta 156 14 13% 

ASatar 175 2% 2% 

ASurg 194 11-18 % 

Amrftra 1.60 MB 35% 35% 

Amrwst 122 25 24% 

Amgen 202 7% 7 


307,+ % 
13%- % 

%- 1-1 

85%+ 1* 


11. *380 88 B7% 87% -1 

11. *10070 70 70 +1 

IX *90066 66 BB 

IX *110088 681, 681, 

16 45 25 24% 24% -1 

12 18 43% 42% 42% -1 

39 13 145 83% 82% 83% +1 


$4 17096% 6% 6% 

10. 572 7% 7% 7% +% 

£L “’ 4 *1% WCOR2.42 

238 ISC, 18% 19% 38% 25% Wrohov 1 

1-1 1? 248 42 v? T> a? 16% wadthi .00 

5.7 24 52 15% 153, 15% +% l(p, 61, Wamoc 

6311 223 17% 17 17% +% S6% 371, WalUrt 98 

79 4 38 33 33_ -% apt. 183, Walgme.44 


w w 

31% 237, WHCOR2.42 89 9 

38% 25% Wadwr 1 3.1 9 


28 27i, 26% 27% +% 

3.1 9 104 32% 32% 32% -% 

28 32 21% 21% 21% +% 

82 7% 7% 7% 

.6 24 181048% 48 49% 

1.7 17 325 2 $% 25% 25% +% 

SB 24% 24% 24% +% 

1.3 17 18 35% 35% 35% -% 


iw* T** 10% 6i, Wamoc 
T7% +% 50% 371, WaMrt -23 
33 -% ao% 18% Walgme.44 


16% 11% SynaCp 17 63 18 127 # 12?i -% 25% 17% WkHRagl.40 

65% 41% Syntax 1.92 3.3 14 845 SB7, 58 58% -% 397, 28 WdCSv.45 

40V 30% Sysco 96 9 17 11* 30% 38 38 -% 39% 25% MMUmMO 

9*, 7% WalU p( 1 

T T T », ifti wameo 98 

38% 25% 7ECO 296 79 8 175 31 30% 30% -% 32% 18% 

12% 77, TGTF 15 43 ICO, 10 10% +t * *2? 

21% 12 TNP 1-25 68 9 13 18% 18% 18% M% 15% «MjGa196 

26% 181? TRE 1*915 230 23% 23% 23% +% 28», 10% W«Mta fl98 


4.1 7 484 34% 34 

11. *560 8% 9 

3.7 13 127 24% 24 

881 25% 291; 

3.8 13 385838?, 33% 


34% -% 

9 "3? 
2* -% 


Amgfll 202 7% 7 7 

AmskB 1 75 20% 26% 26% - % 

Ampatta AO 15 18% 18 18% - % 

Aitiogk: 672 14J, 14% 1*7,+ % 

Andrew 196 17% 17% 17% 

Apogee .14 39 10% 10% 10% 

ApotoC 3887 18 17% 17% - % 

ApptaC 9348 15% 14% 14%-% 

ApIBloe 106 23% 23% 23?, + % 

ApUCm 127 14% T4i, 141,+ % 

ApidHt 105 23 22% 22% - % 

ApkSSir 116 B% 9% 9% + % 

Archive 169 8 5», 8 

ArgoSy 4 18% 18% 18% 

ArtzB 90b 77 30% 30% 30% 

MW 48 81, 7% 8 + % 

AedHd .12 401 13% 12% 12% - % 

Astroey 19 6% 6% 6% 

Alter .44 287 20% 19% 20% + % 

AOARI AOb 6 28% 26% 2V« + % 

AMwBc 90 29 40% 40 40% - % 

AttnFd 79 12% 11% 11%-% 

AdRn 5 T0% T0% «%- % 

Amass 120 281, 77% 281, + % 

AlSeArs 149 21% 21% 21% 

AtwdOc 1 15% 15% 15% 


739 7 6% 7 

.12 26 10% ID 10% + t 

430 11% HP, 11 - % 
298 30 29% 29% 

48 10% 10% 10i, 

.40 50 19% 19% 19%+ % 

.10b 71 6% 6% 6%- % 

.12e 86 40% 40% 40% 

810 17% 167, 17 

t 28 6% 8% 8% — % 

38 6i, 6 6% 

.78 872 21 20% 21 + >, 

194 85 32?, 32% 32?,+ % 
i 1 78 38% 37% 381, + % 

i 1.96 7 35% 35 35% 

.40 700 14% 14% 14%+ % 

98b 68 281, 28% 28% - % 

98 801 23% 23 23% 

101 18% 18% 18%+ % 

2 4 17% 17% 17% - %| 

114 26% 26 26% - % 

119 16% 16 16 

46 19% 19% 19% 

96a 31 46% 46 46%+ % 

62 15?, 15% 151,+ % 

25123-16 2% 23-16 

527 16% 16% 161,- % 

89 3% 3% 31, + % 

140 12% 12% 12>, 

31 5% 5% 5% 

1 985 32% 32% 32%+ % 
102 18% 18% 18% + % 

.74 88 19% 18 19 - % 

X516 12% 12% 121, 

.12 1382 18 17% 17% - % 

.16 1441 11 10% 11 + % 

181 3% 3*3 MB + 1-1' 

2.10 1 38% • 39% 39% + % 

1.04 137 41% 40% 41%+ % 

90a 2* 10% 10% 10% 

1.80 6 27% 27% 27% — f 

3 1% 1% 1% 

96 252 27% 27% 27%+ % 

104 8% 9% 9% 

574 18% 16 16 - % 

2410 10% 10% 10% 

92 1440 10% 18 18% -1 

481 3% 27, 3% + % 

681 25% 


8% + % 

24% - % 


98 27 10 10 10 

12 a?, 8 ’ 81, + % 

157 11% 11 11 

431 9% 87, 9% — % 

.12 181 B% 8 S', + % 


FUt 

FamRest 

FarmF 

FrmG 1.76 
FedGps 
Feratei 
Fibrons 
Fitters 1.32 
FiWTTs 1.80 
Figtfe .68 
Flteth .60 
Finato) 90 
Flngrnx 
Fiaigan 
FAlaBk 112 
FtAFMi .72 
RATn 1.26 
FlCcIF 

RConl 1.12e 

FDaaR 

FExec 

FFF1M AOb 
HFnCp .80 
RFntea 
FWBk AO 
FJatM 190 
FtedB 1.60 
FMChta 1A0 
FMSw ,02e 

FTBGa 1.00 
Fttvfta .60 
FSecC 1.10 
FTanN) 1.60 
FtaUnC 1.12 

Flakay 

Rexsd .48 
FlaFW -20 
FtaNR • 90 
Rows* 
Fluroeb 94 
Fonarh 
FUteiA .09 
FUOOB .07 
For Am 96 

ForonO 1 
fbrtnF 

Forms 

Forum .086 
Ji»iw .10 

Fremnl A8 
Futbck 
FulrhS 92 


572 37 
3 19 
29 77, 


18 - % 
S%- % 
17% 


19 + % 
7% 

30% 


18 

7»« 

7% 

7% 


27 

18% 

181, 

18% 


111 

5% 

ft 

ft- 

% 

14 

ft 

*% 

1% + 

% 

7 

ft 

?» 

ft 


137 

7% 

7 

ft + 

% 


Salas Hs8 law tan Chagi Sack 
Ptate) 

F F 

08 9% 9% S', + % KLAs 

*■“ > KW Ph 
73 14 13% 13% — % Kaman 

1349 81% 61% 61% Kb re nr 

52 18% IB 18 - % Kaslor 

280 6 5% 5%- % Keydon 

384 171, 16?, 17% 

344 30 29% 29% KycS.1 

22 53% 53% 53% - % k£qT 

37 35% 35 35 K eyTin 

12 16 15% 15% - % Kunbrk 

51 5% 4% 5% + % XMden 

341 6% 57, 6%+ % 

85 13% 13% 13% — % Kroger 

l S? ?S* + l 4 SB 

3 29% 28% 28% - % 

572 37 36 36% + 1 _ 

3 19 19 19 + % LDBinK 

29 77, 7% 7% . 

15 30% 30 30% L® L< 

2883 13% 13% 13%+ % ^TX 

81 24 23 24 +1 LaP«« 

8 28», 26 26% LaZ E 

20 17% 171, 17% Utfrn 

791 28% 277, 28 - % Lakll" 

238 34% 33?, 33% LamaT 

77 59 56i, 59 +21, Uinras 

216 35 34% 34% - V Lrd^ 

3 233, 23% 23% - % LaneCc 

44 39% 38 38 L»w«M 

25 29 28% 29 LeeDta 

84 23 223, 23 IWlwr 

125 40 391, 30?,+ % LewisP 

422 39% 39% 381,- % Led era 

163. 4% 4% 4%- % Ltatal 

212 13 I2i* 12% - % LMa" 

503 20- 19% 18%+ % Lflgd 

6 381, 38% 38?, - % LmBrd 

133 18?, Iff, 18?,+ % U"*?® 1 

198 16% 16% Iff? Llndtal 

328 4% 4% 4% Ll*»* 

8 171, 171, 17% + % LoogF 

34 17% 17 17%+ % Lob* 

41 33 32% 32% j- ynden 

42 17% 17 171, Lyphtw 

35 21% 21% 21% - % 

209 2 1-16 1 15-16 2 - 1-1 ypi 

840 9% 9% 9%+ % yci 

8 47, 4?, 47, + % fjlW 

468 2S 24% 24% - % UPS)s 

234 77, 71, 7% — % MTSs 

191 157, 15% Iff, - % mtv 

G G UackTr 

61 4% 4% 4% MadGE 

195 12 11% 11% - % J JmRi 

37 77, 7?* 7% + % “■JpS 

283 48% 47% 47% - % MtfSd 
707 7% 7% 7% + % Memlw 

119 3 ^ 2%+ % **** 


| Sack SdK ibgk law lad On* 

(HedD 

K K 

KLAs 13 f 19 18 *» T9 

KV Phr 4 6% 6i, 6% - % 

Kaman .56 43 28% 77% 27% 

Karcnr 310 15?, 15 15% * % 

Kaslor .50r 433 12 11% 12 + % 

Kaydon 171 9% 9% 9% -r % 

Konw 1 90 60 57 56% 56% 


Kaydon 171 9% 

Komp 1 90 60 57 

KyCoLI .90 9 361; 

Kovox 5 B% 

KeyTin 172 8% 

KUnbrk 43 

Kinders .06 425 20% 
Kray -06 81 7 


60 57 56% 56=, 

9 361? 36% 38V + 1, 

5 6% 6% 67, 

172 6% 8% 8% — % 

43 ff, 3% 3% - % 

425 20% 20% 20% 

81 7 6% 6%+ % 


4% *% 

11% 71% - % 


Kruger .32 28B 14% 14% 14%+ % 

Kutcka .12| 24 14% 14% 14%+ % 

L L 

LDBmk 135 7 6?, 6?,- % 

UN 45 13% 13% 13%+ % 

LSI Log 1395 17% 17 17 - 1, 

LTX 35 14% 14% 14% 

LaPetes 123 16% 16% 16% - % 

LaZ By 1.40 2 46% 46% *6% - % 

UdFm .16 34 18% 18% 18%+ % 

L3 Id he 20 40 17% 17 17%+ % 

LamaT .80 62 16 1S% 15% 

Lancast .68 17 15% 15V 15% - % 

LndBF .60 191 19% 18< 19% + % 

LaneCo .92 17 52), 52% 57% 

Lawans .28 16 28 29 29 

LeeDta 100 6 5% 8 

Lakier 16 6% 8% 6% 

LewisP -28b 2 6 8 8 - % 

Lexicon 1163 7-16 35-16 3% 

Ltatm .07 92 221, 22 22 - % 

LtaCom 16 9, 5% 5%- % 

LHyTuI .30 644 19% 19% 19% 

LmBrd 353 31?, 31% 31%+% 

UncTel 2.20 12 34% 34% 34% - % 

UfKflwy .10 13 5% 5% S%+ % 

LlzCJas J5 467 4ff, 44% 44% 

LoogF 1.28 60 25 2*U 25+3, 

Lob* 1799 26% 25% 25% - «; 

Lynden 12 25% 25% 25% - % 

Lyphtw 1604 24% 221, 23% - 7, 

M M 

MBI 66 12 11% 11% 

MCI 8982 9% 9 9 - % 

MIW 3 7 7 7 

UPS* 2 5 5 5 + % 

MTSs .24 6 19 19 19 + % 

MTV 375 281, 28% 36% 

UackTr 135 11?, 11% 11?, + % 

MadGE 2.20 30 25% 241, 2S% + % 


LeeDta 

Lakier 

LewisP -28b 
Lexicon 
Ltebrt .07 
LfeCom 


6992 9% 

3 7 

2 5 

6 19 


9 -% 

it :s 


TRW 

TRW pt*£l 
TscBCM - 
TaftBrdl.lB 


15% 12% Tndyeft 
68% 5*1, TeWmx 1 
5% 2% Tekxwi 

302% 228% TtUin 
24 1<% TeKata J32 

48% 29% Telex 
40% 29% Templn.84 
45% 331, Teunafl-02 


73 65% Ronmtt20 3.3 11 170 or 

62% 39 Rohrtn 10 1* 

27% 12% RotaCm40 16 30 147 25% 

36% 9% ROW* ■ -10 4 25 *171W, 


81% 66% TRW 3 39 11 301 79% 75% 78% +1 24i z Iff, wmwi 2-4« ll.o « 

150 -126 TRW pr«0 22 2 M0% 340% 140%-% *?% W^e 22 U ti "ft 

7% T% TscBaet - 25 2% 31> 2% — % 28% 201, ttafcb -36 1A 11 294 25 25 8 

5 TaftBrdl.lB IS 16 184 79 7ff, 79 +% 12% 8% VteyCOSK! 2-010 » ff, 9% ^ +% 

19% 12? 3 Talley -10e S 14 350 u19% Iff, Iff, -% 12?? 4% , - ,, il,' ft ft ft , 

21% 15 Talley pl 1 4.7 30 u21% 21% 21% 23% iff, WebbO.20e 1.0 11 181 20% 20% 2ff, - % 

«T 54', TenSnalai 4.014 112 79%* 78% 79% +H 4SC 33 WetMte75 X7 16 22 44% 43% 44 -% 

36 23?, Tandy 16 196634 33% 33?, +% W», 37% WeteF 2.40 4A7 1 <0 g 54?, ffd, +% 

15S> 12% Tndycft 13 66 13% 13?, 13% +% 30% 41 VWF J*4J7B 9.7 121250% 50 50% 

BBU T*U« 1 1.6 14 122 63% 62% 62% +% 29% 23% W*FM2-OT 11. 11 75 28 25% 26 +% 

^ !?• tSS? 6 24 3% ^3% ’ Iff, 12 Wendy* 21 1317 141917 16% «% +% 

3fl2% 228% ItUyo 7 138 250% 246J, 2S0%+31 27% 17 Wm5£d-48 IO 13 17 25% 25% TO?, -% 

24 1^ ToSta 23 23 252 16% 18% Iff, +% 45% 34% W»te*»pk50 Itt »0 43 45 43 

9 S SV« «?* & S 3 ” R 

S r* s?a aa -' sl sl » ? «« r i. a, i, 


29% -% 

AadrT 

t 11 

8 

6 

3ft +H 

Auorax 

148 

6 


2ft -% 

Audon 

34 

7 

ft 

2ft -% 

Aracre 

224 

ft 

ft 

33 

Avntfir 

8 

8 

7% 

aft 

Avntek 

830 

23% 

ft 


S P Rtelm* 46 3.B 17 123 11% 11% 11% +% 

«7 a 9 ftrniffl tD5 2U 2 2 "Jl 

19 13% toSST M 4 4 IT 175 ij, M% 14% +% 

37% 24 Rorer 1 12 3.3 16 562 3» »% 

13 7V Rcwen l£- 1449 422 6% 6% 8% +% 

•f - Mis 07 * 5, i 7 sa ^“^ + % 

if* Sj S* 1B ” is? ss it% 

h 9 S usr 8 % a a. 

Sams Agureev® unofficial. Y aaryNghaa ^jowe , 

nmiriram 52 WBBlCS DlUB DIB CUnWll WOBk, tM HOt Bi» 8™ ' 

Where ■»« or stock dh*tand vnounttag » » 

noted, 1»18* Of (MCtonOS ere aranml dtauureementa oamwan 
Aa tateM dectaratloa , 

S^eSSSn d eketovdor 

SS?? SSU JSfia «fiSS?£2 

bw*?»*rtcy df feortra^ 

■«“ Xdta- 


341, 20 
15 9% 

27% 20 
40% 82' 


6 24 3% 3% 3% Iff, 12 

7 138 250% 2461, 250% +3? 27% 17 

IS 23 252 16% 18% Iff, +% 45% 34% 

10 684 40% 40 40% +% 45 3S 

1.7 9 541 38 87% 37% -% 8 2% 

7.3 14 373840% 3B% 40%-% 2% % 

12 844 22% 22% ZZ% 23% 8% 


25% 28 +% 

16% 16% +% 


2.813 48 28% 28% 28% -% 38% 24 

2.018 856 99% 97% 98% +1? 41% 347, 

•17 3% 3 3% 34 ZS?, 

X210 4813 Iff, 15% 15% -% 44% 356, 


40% 32?i Testate* 3 8.4 32 196236 .35% 35% +% 

36% 31% TbABe 1-ffl 489 39 31% 31% 3tt, +% 

407. 30% TexOmlJO 48 7 2528 32% 32% 32% 

39 S 26% TeaEsl2j20 648 «0 M% W% +ff 

56% 52 T)£7 pTO04e 11- 23 58 56 56 

S2 25 T«dnd.80b 2.8 13 43 28% 23% 28% ~% 

T+yTU 8ff, Taxtnst 2 2.0 13 856 99% 97% 98% + 1* 

3% 1 TexW 617 3% 3 3% 

2W. 15% TexOGalS 1210 4613 Iff, 15% 15% -% 

28% TxPbC .40 1417 St 30% 30 3ff, +% 

317, 23% TexUU1242 47 7 468 29% 28?, 29 +1, 

4?. 2 Tetal In 11 4 3?, 3?, 

59% 30% Textron). 80 15 11 SOS 52% 5t% 52 +7, 

65 32% Tear p(2.06 3.7 2 fffl, 68% »% +% 

^ S, W P.4,5 15 100 1 2? « £ +% 

»% 15% ThvpE„ ^ 

19 10 37 17% 17% 17% 

2.610 12 15% 15% 15% 


9% +% 24% 8% 
221, +% 8% 3% 

35% +% 133 93 

31% +% S'* ft 

32% 9t 2% 
33% +1’ 14% 4% 
56 18% 5% 

28% -% 38% 24 


WoAfaX 
WlAir wt 
WAIT pl 2 8.7 
WAir tO. 14 8.1 
WCNA 


11% 5% Thacfc 
28 25% Thedcpl4.i! 

33% 15% TJiermE 
43% 30% TnmBel 
19% 13% Thocnln68b 
24 13% ThmMetaO 

22?, 17 Thrifty 40 


1-210 4613 iff, 15% 15% -% 44% 33% Weyr pCL 

1417 52 30% 30 30?, +% 51% 43% Wovt pro 

8.7 7 488 29% 28?, 29 +% 24% 8% 

11 4 37, 37, 39% 14% vjWPitltt 

34 11 SOS 52% 51% 52 + 7 t 50% Whirtpl 

3.7 2 56% 60% 58% +% 32% 28% WhtiC X! 

100 8 10 10 10 34% 19% WbheW 

IS 1 27 27 27 +% 26% 167, WdttaJUO 

28 516 U34% 33 . 34% +13 Iff, 6% Wlebita 

3.7 18 114 39% 36% 36% 15% 6 WWM n 

34 10 37 17% 17% 17% 31% 26% WHBanffAC 

2.610 12 15% 15% 15% 5% 2 WflknB 


WAir tO.Jri SI 46 23% 23?* 23% +% 

WCNA 978 3% 3% 3% +% 

WPad W 4 126 127% 12« +% 

WUrton 347614% 13% 141, -% 

Wnl) pCS M7 P| Fi 

WnU plE 132 12% 12% 1^ +% 

WUT1 plA 14 141, 137, 14% -% 

WatgE 1.20 S8 10 896 33% 33% 33% +% 

Wasnd-32 34 8 .67 3ff« 37% 37% -% 

WeyarM^O 4.7 23 538 27% 27% 27% -% 

Weyr pC240 72 320 36% 38% 36% +% 

Woyr prosO SI 21 48% 48 4ff, +% 


M?, Weyertti^O 42 23 538 27% 

35% Weyr p(S80 72 320 38% 

43% Wevr proso SI 21 4g% 

8% yjVfrP B 11 8% 

14% vJWPttpffi *10 21% 

3ffg Whirtpl 2 4210 ISO 40% 

XS6 44 


8 % 8 % 
21 % 21 % 


34% 13% Tldwtr 40 62 

10% 5% Tlgerin 

61% 40 Tm» 1 %7 


SI 13 130 18% 18% 19%+% I 6% 
62 52 14% 14% 14% 1 38% 


23% 14% Trinpte 
58% 36% TlmeM1.3e 
56% 46 r«nke«l.80e 
9% 4% Titan 

tttc 8% TWnpf 1 
39% 2ff, 

zi% is% Tbknme.48 
21% 14% 7oE OASS 
291, 24% TMEd pfS72 
80% 22% ToCEd P»3.75 
26 20% Toffd PGA7 


62 52 14% 14 

1 X717 W2&% S 

“ — ■ - IT « 19% 19' 18% 8% 3% VWtitecJ 

2.7 15 474 61% SI 51% -% 40% 27% WtaoER2A6 

Timkeol.80e S7 23 *59 491, 487, 49 +% 90 70% MaE «.9 

Titan 289 7% 78, 7% +% 79 81 WtsE e!7.T 

Than pf 1 S7 4 11% 11% 11% +% 40% 26% W*cFX2.76 

TodShpl.32 4.1 8 18 32% 32% 3ff, -% 391, 29 WbcPEejS 

TbWmS .48 2.8 11 43 187, Iff, 18% +% 40% 30% Wttco Iri 

7oE OASS 13 . 5 582 20% Iff, 20% +% 15% 9% RWwIJLW 

TcrfEd pfS72 14. 69 277, 27% 271, -% 48 33% Wolw* 2 

ToJEd pfS75 IS 32 28% 23% 28% — % 4% 2% WrldAr 

ToKd BOAT IS 2 26% 28% 26% 61% 54% Wrtgly 180, 

TMEd p!428 14. 23 32 31% 31% -% 4% 2% Wurto 


6?* -% Zff, f% 
58% -% 117, 5% 


B WWM n 
26% WBBamr.40 
2 WllinS 

S WUifOilO 

VWnOhtl.74 
9% VWnnbg 20 
5% Winner 
3% WtotnJ 


45 10 ISO 40% 40), 4ff, 

45 81 30?, 30% 

12 18 81% 31% 31% -% 

2A12 35 247, S*% 24% -% 

4.1 5 10% 10% 10% 

12 94 12% 12 12 -% 

4516 670631% 29 30?, +17 

122 4% 4% 4% 

1.5 58 6% 61, 6% +% 

50 13 96 35 34% 34% -% 

1.6 9 274 II Iff, fff, -% 

208 7 61, 6% 8% 


3ff, +17, 
«% +% 


208 7 61, 6% 8% 

9 7h 7% 7% +J| 

72 B 410 34% 34% 34% +% 


80% 22% ToCEd PI3.7S IS 

26 20% TOlEd pGAT IS 

337, 25% ToKd pC4JS 14. 

20% 14% TolEd ptt38 IS 

Iff, 13% TolEd p(S21 IS 

30 8% Tonka s 

SSL 26 ToMReMBb 1.1 

52% 24?; Trehn* 1 S3 

17% W ToraCd AO 2.5 

5 i Toko 

17% 8% Towle 

ig% e Toude pf >44 7A 

41% 25% T^RUti 

28% 17% Ttacr i £ II 

S 8% TWA 


32 31% 31% -% 4% • 27, 

IS 7 18% 18% 1S% +% Iff, Iff, WylaLb 32 1614 86 12% 12% 12% -’« 

IS 2 17% 17% 17% -% 23% 15% Wynns .60 41 S 75 10% Iff, m% +% 

8 227 26% 28 28% 

1.1 12 30 45% 45 40 -% „ w _ 


WtaE pfB.90 10. 121 871, 87 87 

WtaE 017.75 «. iKWft 75% 75% -% 

WtecPl2.76 7,8 8 107 38% 38% 36% +% 

VAk pass 7 A 0 128 38% 38% 38% +% 

Wttco TAB 42 9 49 36 35% 35% +% 

RWwRLE* 1-9 320 12% 12% 12% +% 

Wotafth 2 4.4 10 177446% 4S% 45% +% 

WrldAr 19 4 37, 3?, -% 

Wrtgly 180a S3 14 24 79% 7*, 78% 

Wurto 11 3% 3% 3% 

WyWLb J2 4614 86 12% 12% 12% -% 


4312 253443% 42% 
4610 211 15% 15% 


42% 43% +W X Y 2 

10 211 15% 15% 15% +% 50% 861, Xerox 3 5.7 14 177052% 52% 52% +V 
2P J. ft -1 » 4aleCpXa2 5>0 B 17 28% 26% 26% +% 

68 10 10 10 +% 21% g% Zapeta .84 SB 83 14799 d 6% 8% 

. 1 ft. ft 6% 57% 31% Zayrea .48 .9 17 418 52% 61?, 52% ♦?, 

28 2309 377, 37% 37% -% 28% 17% ZanitiC 12 231 19% 19% 19% *'i 

13 51B_W% 19?, 20% +% «% 15% Zero a 421.617 13 19% 10% 10% 

22% 22% +1, 35% 23% 4urrtct1J2 48 11 53 341, 34 34 -% 


2alaCpX32 
Zapata .64 


Avatar .16 19% 19%+ % 

AvtatGp 84 15% 1S% 15% - % 

ATOM 40 4 4% 4% 4% 

B B 

8800 420 108 47% 46% 47%+ % 

BRCom 15 9% 9% 9% 

Bancoti M 32 17 17 17 - % 

BcpHw 1.36 12 32% 32% 32% - % 

Banctec 2 9% 9% 9%- % 

BarwH JO 101 10% W% 10?,+ % 

8 KHE* 2 333 46% 45?? 46?? - 

BkMAro 1 6 10 &?« 10 + % 

11 12% 12% 12% - % 

36 142 17U «% 17 - % 

5 9% ft JQi + % 

•4 12% 12% 12%+ % 

1.04) 119 11% 10% 11 + % 

Alta 6 32 31% 31% 

in 55 5? 3R S=i 

16 10% 16 16 

3 in, in, in, - % 

73 3% 31, 3% 

1788 11 10% 10%+ % 

109 8 7% 7% 

148 10% 10% 10%+ % 

1 1% 1% ft + % 

7 v a 

1-50 31 33 33 33 +% 

30b x183 20% 19% 20 
.16 8 7 7 7 

.72 X29 26% 26% 26% + % 

3 51, 5% 5% — % 

JOe 70 21% 21 21%+ % 

is n% 11% 11% - % 

.12 65 4% 4 4 - % 

I 45519-16 1% 1% 

.16 292 14% 14% 14% 

12 30% MU 30% 

>20 144 20 19% 19% - % 

L04 x12 25% 25% 25% + % 

86 7% 7% 7%- % 

c c 

C DOR 9 7% 7% 7% 

CP Hhb BBT 5% 4% 5% + % 

GML « 10% 10% 10% + % 

CPI 103 201, 19% 10% - % 

WT 121 6 5% 6 + % 

C8P 88 11% 11% 11%+ % 

CACt 84 4 4 4 - % 

GbrySE JS 541 20 19% 20 + % 

CaIMm 74 9% s% 9% 

CaBhg 63055-16 5% 55-16 +3-16 

GtalenP 192 2% 2% 2% 

CWny .10 0 14% 1< «4%+ % 

carona 4a i&?, ig% is?, + % 

CapQt 274 1% 1% W, - V18 

CardDta Mr 10 17% in, 17% - % 


3t 142 24% 24 24% + % 

1.68a BB 17% in, 17% 

3 149 24 23% 23%+ % 

1.4* 37 51% 51% 51% 

.06 2 3% ^ 3%+ % 

104 ff? 3% 3% 

5.04b 10 37% 371, 37% 

30 12% 11% 12 - % 

37 5% 5% 5% 

2280 9% 9 »%+ % 

1032 13% 13% 13% + % 
5052 V16 1 15-16 2 
AO 705 20 18% 20 + % 

see 331, 31% 32 + % 

67 7% 8% 7% 

113 10 ff, 10 

406 151 58% 36% 56% + % 

108 1% 1% 1%+ % 

115 ff, 3% 3?,+ % 

.14 52 13% 13 13 

253 Iff, 147, 15% 

JO 115 27% 27% 27%+ % 

128 11% 11% 11%+ % 

J* 47 221, 22 22 

-58 120 Z7 28% 28?, + % 

102 20 20 20 

D D 

33 14% 14% 14% 

1838 14% U 14% 

' 1624 25% 25 25 

17 291? 29% 29%+ % 

SOS 5?, S% 5%- 

44 122 10% 19 IB 

125 10% 10% 10% 

333 5 4% 4%- % 

31 21% 21% 21% - % 

11 3?? 31, 3?, - % 

19 6% 5% 6%+ % 

66 5?, 5% ff, + % 

20 24 17% 17 17 - % 

212 12 % 12 % 12 % - % 

.72 1263 24% 23% 24% + 1 


52 

1% 

1 

766 

% 

5-16 

2ST 

n. 

F« 

2 

1ft 

13% 

401 

3% 

3 


401 3% 3 3 - % 

142 13% 12% 13% - % 

20 6 % 6 % 6 % 

3670 28% 271, 28% - % 

67 38% 36 38 - % 

.34 1 11% 11% 11% 

103 5% 5% 5% 

40 34 24% 24% 24% 

140 51 321i 82% 32% + % 

M 6 28 23 23 

40e 11 10% 10% 1ft" % 

161 16 1S% Iff, “ % : 

76 Iff? 18% 19 

42 130 16% Iff? 16% - % ' 


HBO .20 

HOC .06 

Haber 
H Mco 
Haq»n 
HataSyn 
HamOfl .10 
HarpGa 44 
HrtM 1.60 
HaVms .id 
Hawk* .14] 
Httte 
Mlllxlyn 

HBXJA* .18 

HChgBS .08 
HetanT 

Hatat 

Hanrcff .02 
MbarCp lb 
Hckam 


Hnrecfli 
Honlnd .84 
Hoover 140 

Hm -|nil 

iv £M*a 

Hw*NJ 
HinJB .05* 
Hmnin 

HfrtgB* 44 
Hybrnc 
Hypomc 
Hytakte 


707 7% 7% 7% + % 

119 3 2% ff,+ %! 

842 24% 24 24 - % 

130 7% 7% 7% 

851 20% 20 20% - % I 

2 17 16% 161, 

90 13% 13% 13% I 

136 16% 16% 16% - %' 

148 17% 17 17 

132 15 14% 15 

26 7% 7V 7% 

143 17% 17% 17%+ % 

3854 n, 6?, 7 

42 20% 20% 20% - % 

38 13 12% 12% 

1 14% 14% 14% - % 

3992 15% 15% 15% 

H H 

1352 20% 20% 20%+ % 

12 11% 11% 11% 

64 20 19% 20 

35 4% 4% «%- % 

295 3 2?, 2?,- % 

19 % % 11-16-1-1 

39 Iff? 15% 18%+ % 

182 21% 20?j 20% - % 

301 30% 30 30%+ % 

106 9% 9% 9% - % 

159 8% 7% 8 

10 2% 2% 2% 

111 3% 3% 3%+ % 

95 ini 16% 18% - % 

113 17% 17 17% - % 

34 4 3% 3% — % 

235 22% 22% 22% 

191 33% 33% 33% - V 

7B 24% 24 24 - % 

7 ff? 9% 9%- % 

A £ 4 

6 5 5 5 - % 

12 24% 24% 24% 

74 28% 20% 28% - % 

2* 5 5 5 

78 27 28% 26% 

336 24% 23% 23% - 1 

17 13% 12% 13 - % 

50 23 22*, 22% 

111 23% 23 23% ♦ % 

70 10% TO TO - % 

102 8 n? 8 + % 


MajRt 

Mai Ms .Ola 
MgtSd 

Maniiw -BO 
ItarsN 2 


122 8% 8% 0% - % 

78 13% 13% 13% - % 

496 14% 14% 14%+ % 

8 22% 22% 22?j 

24 64% 04% «%+ % 


Marcus .30 11 17% 17% 17% 

Margux 5 4% 4% 4% 

Marqst 39 10% Iff, 10% 

UrtdTto 1 181 32% 32% 32% 

Uscoln 146 69 65*, M?, + % 

Mflfiator 282 2% 2% 27-16 -1-1 

Maxcrs 844 19% 19% 19% 

Maxwel 17 12% 12% 12% - % 

MayPt 88 5% 5 5 

McCrm 48 100 33% 33 33 - % 

MeFart 32 IT? 11% 1T;+ % 

Medex .05 40 10% 10% 10% 


MedCre 40 5% 5% 5% ♦ % 

Monto 410 14< 14% 1*% + % 

MmHiG 1665 17% 16% 17% + % 

Merc Be 192 16 36% 36% 36% 

MercBk 1.88 68 57% iff, 57% 

MrchCo 90 18% IB IB - % 

MrdBcz 1.00 ISO 30 05% 35% - % 

MertBs .76 123 20 19% 20 

MeryG 68 IS?, 15% 15%+ % 

Metrfn .600 174 17% 17% 17% 

Mlcnm 1142 20% 20 20 - % 

MIcrD 55 3 2% 2% - % 

MicrMk 140 8% 8 8 

Mrcrdy .06 31 6% 6% 6% - % 

MIcrTc 15B 9 8% B% - % 

MJcrop 41 n, 7 7 

MrcSm 083 6% 6% 6% 

UtffcA 2333 3% 3 3% +11- 

UdStFd .40 5 21 21 21 + % 

Mid IB* 1.12 55 38% 38% 38i, 

MdwAjr 101 6% 6% ff, 

MtilHr .60 256 39% 39% 33% 

M iWtcrn 39 4% 4 41, 

Miflipr AB 140 40”, 40% 40% - % 

M timer 136 2 1% 2 + % 

M instar 157 21% 21% 21% 

UGasfc ,01a 73 T0% 3% 9% - % 

MobICB 395 12 11% 11-*,+ % 


3% +11- 
21 + % 



29 

4% 

4 

Jl'* 


AB 

140 

40?, 

40% 

40% - 

% 


136 

2 

ft 

2 + 

% 


167 

21% 

21% 

21% 


-Ola 

73 

T0% 

ft 

ft - 

% 


395 

12 

11% 

IV, + 

% 

.68 

B 

18 

in, 

in, - 

% 


41 

6% 

ft 


% 

.03 

108 

35-, 

35% 

35-4- 

% 

.350 

1 

19% 

19% 

19% - 

’? 


293 

12% 

12% 

?3% 


1.40 

25 

33 

32% 

32?,+ 

% 


C COR 9 T 

CP Rhb 067 S 
GML 16 101 

CPI 103 20 

WT tai 6 

cap 68 113 

CACt 84 4 

GbrySE .55 541 20 
CaIMm 74 B< 

CaBhg 63055-1 
GtalenP 182 Z 
CWny .16 a in 
CantwG *60 IB) 

CapCfe 274 T 

CardDta Mr 10 in 
CareteC M 187 4 


S+ % 
6+% 


335 25% 24% 24%+ % S 
42 13% Iff, 13%+ % E2SL 
78 6 ffe ^ 


W 28i, 28 28% + % j 

E E I 

a ii ii it + % 

.12 11 7 6% 6%+ % , 

182 1% 1 5-16 1% -1-1 1 

17 10 10 10 - % 

1.04 1833 33?, 33% 33% 

■12e 12 9% ft 9% 


123 12% 11?a 12 - % 

1.52 220 IS 14% IS 

18 B% 0% 9% 

55 ft 9% 9% — % 

.16 6 13 12% 13 + % 

86 8% 6 6 - % 

63 16 Iff, 16 + % 

90 17% 167, Iff,- % 

86 13% 13 13% 

52 12 11% 12 

IBS 9% ft 9%- % 

146 8% 8% ft 

239 7% 7% 7% — % 

115 ff, 6% 6%- % 

251 10% 10% 10% 

20 T7% 17 17 - % 

130 14% 1*% 14% - % 

.20 3 15 16 IS 

234 11% IT, H%+ % 

306 12% 117, «% 

20 8 71, 7 7 

-85a 649 27% 27 27?, + % 

338 17% 16% 17%+ », 

68 6% ft 6% 



INTERNATIONAL 
PROPERTY REVIEW 


CareteC JM 111 < 3% 3%- % 

• Carerak 37 11% 11% 11% 

Canal t 86 13 12% 13 

Caseysc 94 18% 18 16% - % 

Cancan 23 11 10% 11 + % 

Crftfie WO 40 33 32% 33 + % 

Centaur 67 18 17% Iff, - % 

-GenBcp 405b 64 56 54% 54% -1 

CnBahS 1-52 12 3S% 34% 34% - % 

CFtiBka >64 75 27 26% W%- % 

Cantaan JO 103 41% 41% 41% 

Ctemfc S3 3% 3% 3%- % 


THE FT EVERY FRIDAY 



166 

4% 

4% 

4% — % 

20 

46 

10 

Iff# 

19 + % 


64 

181, 

17% 

18% + % 


11 

10 

10 

ID 

J8 

315 

22 

21% 

22 + % 


1ft ft 
27?, 27% 
13% 1ft 

§ a 

40% 40% 
26% 26% 
22 21 % 
25% 25 
ft ft 
11 % 11 % 
4 3% 

15% 15 
28 27% 

6% 5% 

1 % 1 % 
1ft 13 
8% ff, 
14 13% 

28% 27% 
7% 7% 

^ 1 # 

1ft 13% 

ft ft 

19% 19 
1ft 13% 

. * 

13-16 % 

23% 23% 

1ft IK 

ft 8% 


J J 

.16 105 M 13% 

371 3% 4% 

23 34% 33% 

21 19 18% 

88 ft 5 

.12 2760 20 Iff, 

I 45 ft 6% 

» 0% ft 

26 17% in, 

AO 3 1ft 10% 


147 
.16 859 
209 
350 
2 
3 

1.60 11 
2 
24 
101 
1260 
422 
116 
111 
yap 
611 
1 
29 
65 

.16 58 

6S1B 
112 
176 
100 
243 
121 
t 94 
206 
1622 
129 
33 
449 
2 
238 


ft - % 

27 %+ % 
13% 

IT 

40% — % | 
26% — 1 
22 + %| 
2ft + % 
ft 
11% 

4 + %, 
15%+ % 
27% — % 

ft+ % 
1% 

13 + % 

5 - % 

14 + % 
38-% 

ff,+ a, 

17 + % 

ft- V 

S- 5 

1ft+ % 
13% - % 

V* 

23% 

’• 

Iff, 

ft + % 


13% - 1, 
S%+ % 
33% 

18 

3% — % 
20 +1 
ff,+ % 
«% 

17%+ % 

18% 


MorFto .01 63 1ft 18% 18% + % 

MorKg .16 3 13% 13% 13% 

Uorran .48 566 1ft 1ft 1ft- 'a 

Moseley 392 3% 3% 3%+ % 

MolClb 30 5 13% 12% 13 

Multind M 484 56% 56% 68% 

Myians .10 16663 Iff? 14% Iff, + % 

N N 

NMS 18? 5% ft ft + % 

Napcns 27 13 12% 13 - % 

NfinTox .84 10 2ft 23% 23% 

MJCTy 2 497 40), 46 40% 

MCptra 40 24 18% 181? 18%+ ', 

Mtaia .44 316 1ft ’ft 1ft + 

NHMta GO 17% 17 17% 

NtLumb 205 7 6% 7 + ', 

NMtcm 130 33-16 3 33-16 + 1-1 

Naugle 215 3% 5% 5% 

NutenT .20 W 7?, 7 ff, 

Nelson 21 ft 7 ? - ?, 


.20 00 ff , 7 

21 7% 7 

1B5 ft B 

1210 24% 23! 

21 10 9 


NE Bu» .52 53 29 


B ft - % 
2ft 2ft- ?j 
8% 10 + % 
20% 29 + % 


NHmpe 

JO 

230 

S 

28 

29% 


NJKatl 1.12b 

7 

2{% 

2ft + % 

NY AW 


176 

ft 

6% 

6% 


NorWBJt 

,D5e 

30 

1ft 

1ft 

14% - 

% 

Newpi 

NwpPh 

.00 

98 

430 

23% 

11% 

23% 

11% 

23% - 
11% 

% 

MCWg 

I 

»t92ff T« 27-16 

29- TS- 

W 

Nike B 

.40 446 

11% 

»% 

11%+ % 

Nontan 

.66 

2 

17 

17 

17 - 

1 4 

Nerdstr 

.44 
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47 

«% 

4ft 
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40% 

40 
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8?, 

ft 


NAtiln 


37 

ffli 

ft 

ft 


Nesfiv 
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15 

14% 

1*?, + 
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51 

1ft 

17% 

17%- 

% 

Nwffns 
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84 

30 

2ft 


>4 

NWNL1 
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23 

23 - 

% 

NwflPS 
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27 

211? 
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% 

Noxefl 

m 

67 
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50% + 

1.1 

NuCJPTi 
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5% 

b 

ft + 

% 
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7% 

7 

7 - 

% 
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18 

28 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Genuine 

support 

lacking 


A CAUTIOUS improvement in bond and 
stock prices yesterday owed much to 
. technical factors and little to genuine in- 
vestment support. Bonds moved higher 
as last week’s $21.75bn in new Treasury 
issues was satisfactorily absorbed, 
writes Terry Byland in New York. 

The brighter trend spread into the 
stock market, which had shown signs of 
being oversold. But in both sectors, insti- 
tutional support remained thin, and the 
advance soon ground to a halt 

At the close the Dow Jones industrial 
average was up 1.68 at 1,316.98. 

The transportation average also 
gained ground. The broad range of the 
market was firm, and special situations 
continued to provide many features. 

A sharp rise in Federal funds only re- 
flected the traditional bank settlement 
operations. Early gains of half a point in 
bonds reflected belated satisfaction with 
the sluggish trend of July’s retail sales. 
But traders remained unconvinced that 
the credit markets had changed direc- 
tion. 

Bhie chips opened firmly but, still 
lacking any solid buying orders from the 
pension funds and other big Investors, 
slipped back from their best levels. 

AT&T weakened by $% to £ 20 % on re- 
ports that substantial lay-offs may be 


made at AT&T Information Systems, 
the computer and office telephone 
equipment subsidiary. 

Motor stocks also lagged in the mar- 
ket after early-August sales reports 
seemed to confirm the weaker trend dis- 
closed in the Commerce Department's 
retail sales data. 

At £66%, General Motors shed 5%. 
Ford, at S43%. was $% off and Chrysler, 
at $34%, was down $'/«. 

However, F. W. Wool worth gained $% 
to 545% after its second-quarter trading 
report confirmed a rising earnings 
trend. Other retail issues were slightly 
better, except for Federated Department 
Stores, down S'/« at $57%. 

IBM, $% up at $127 was off its top, 
with Honeywell, $% up at £63%. the only 
other main-frame manufacturer to fol- 
low suit Control Data managed a rally 
of S'A to $23%. 

Union Carbide opened higher as in- 
vestors continued to respond favourably 
to GAFs disclosure that it holds more 
than 5 per cent of the equity. But buying 
soon faded as Wall Street reacted to 
news of a further, albeit minor, mishap 
at the West Virginia plant Leaving 
Union Carbide stock S'A off at $52. 

Turnover in Pan Am fell after the past 
week's burst of activity, but the price 
eased by only $% to $8 as speculators 
continued to hope for a bid approach. 

American Air, S'A up at S49, responded 
to the agreement with the workforce. 
Other airline issues were firm. 

Stock in CBS, the broadcasting net- 
work group, jumped $2% to $114%, a gain 
of $9 since Loews Corporation said it 
wanted to increase its stake. 

Despite the assurance by Loews that 
it has bought CBS stock for investment 
purposes. Wail Street continues to look 
for a new bid for the TV group, now that 
. Mr Ted Turner has turned his attention 
to MGM-UA, up S’A at S25. 


End Month Figures 


Dow Jonas 
MKkotnel 


Tokyo 

1000 _ New Stock Exchange 

Jan4.1968-100 



1980 1981 1982 1983 1984 1985 



STOCK MARKET INDICES 


NEW YORK Aug 14 

DJ Industrials 1.316.98 

DJ Transport 673.10* 

DJ Utffltlss 155.78* 

S&P Composite 187-63* 

LONDON ~ 

FTOrd 966.0 

FT-SE100 1593.1 

FT-A All- share 623.7 

FT-A500 680.74 

FT Gold mines 3295 

FT- A Long 10.3 


Previous Year ago 
1315.30 1214.11 
673-69 517.93 

155.37 12828 

18730 164.4g 

959.6 841.6 

1285.1 1391.8 

620.62 511.08 

077.13 554.94 

3435 560.7 

1038 10.41 


TOKYO 

Nikkei-Oow 12,41964 12.326.71 10360.9 
Tokyo SE 1.000.0 994.51 800.84 

AUSTRALIA 

AHOrd. 956.4 9542 7273 

Metals & Mins. 5533 552.4 464.8 


2.320.44 2319.87 


AUSTRIA 

Credit AKtten 97.41 95.76 53.18 

bujOium 

Belgian SE 2,320.44 2319.87 

CANADA 

Toronto 

Metals a Minis 2,07430* 2.07122 1,992.00 
Composite 2.780.40* 2.776.7S 2337.40 

Montreal 

Portfolio 136.06* 13531 11560 


DENMARK 

SE 

FRANCS 

CACGer 
Ind. Tendance 

WEST GERMANY 

FAZ-Aktren 


n/a 213.16 

216.0 2175 

122.9 1233 

481.67 479.79 


Commerzbank 1,420.0 1,4125 


HONGKONG 

Hang Seng 

ITALY 

BancaComm. 


1.691.73 1,687.09 


351.02 354 60 


NETHERLANDS 

ANP-CBS Gen 216.1 

ANP-C8S Ind 1905 


216.1 215.7 

1905 189.1 


NORWAY 

Oslo SE 

SINGAPORE 

Straits Times 

SOUTH AFRICA 

JSE Golds 
JSE Industrials 

SPAM ” ~ 

Madrid SE 

SWEDEN 

JAP 


345.07 344.17 


75156 745.92 


110.65 11027 


1.342.01 1319.38 


SWITZERLAND 

Swiss Bank Ind 459.5 4565 


WORLD 

Capital Inti 


Aug 13 Prev 

217.1 217 3 


London 
ZOneh 
Parts (fixing) 
Luxembourg 
New York (Oct) 

- LJi&Sf trvwtab/O tn/ura 


COLD (per ounce) 

’ " Aug 14 

$32625 
$326.15 
$326.17 
S32S.25 
cl) $330.00 


Prew 

$32625 

$32625 

$328.74 

S328.60 

$330.10 


U.S. 

(London) Aug 14 

S 

DM 2.789 

Yen 23735 

FFr 8532S 

SwFr 2.301 

Guilder 3.143 

Lire 1373.0 

BFr 56.7 

CS 1.3575 


DOLLAR 

Previous 


STERLING 

Aug 14 Previous 

I. 385 1.3895 

3355 3.875 

329.0 33025 

II. 79 11.84 

3.18 32 

434 4.355 

2588.5 2597-0 
7835 7825 

1.8768 1.8863 


(NTEREST RATES 

Euro-currencies Augl* Prev 

(3-month offered rate) 

£ 11% m. 

SwFr 4% 4* 

DM 4'fa 4% 

FFr 12% 12% 


FT London Interbank 
(offered rate) 

3-month U.S.S 
6-month U5.S 

U-S. Fed Ftmde 
U-S.3-fnoatti CDs 
lf-S. 3 .m o ntti T-bffla 


8V,« 89<s 

8 % 8 % 

9* 7% 

7.80* 7.70 

7.08* 7.11 


Tteeewy 


U.S BONDS 

Aug 14* 


8ft 1987 
10ft 1992 
10% 1995 • 

10% 2015 

Price 

99=%r 

100*%* 

100*%a 

99 

YMd 

8.94 

10.24 

10.38 

10.64 

Price Yield 
99*%* 8.942 
100'fe 10.281 
100’%2 10.439 
99'%* 10.674 

Corporate 

Aug 14* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

100% 

10.23 

100% 

10.20 

3ft July 1990 

83% 

8.15 

81% 

8.60 

8% May 2000 

83% 

11.05 

83 

11.10 

Xerox 





10% March 1993 99% 

10.80 

98% 

11.00 

Diamond Shamrock 




10% May 1993 

98ft 

10.85 

971 4 

11.05 

Federated Dept Stores 




10% May 2013 

92.70 

1150 

93.00 

11.45 

Abbot Lab 





11.80 Feb 2013 

101.632 

11.60 

102.00 

11.55 

Alcoa 





12% Dec 2012 

100.746 

12.1S 

101% 

12.10 


Sane: Salomon Bras 

FINANCIAL FUTURES 
CHICAGO Latest High Lew Prev 

U.S. Treasury Bonds (C8T) 

8*=32ndsof 100% 

Sept 76-03 76-07 75-16 75-23 

U.3. Treasury BWs (004) 

Sim points of 100% 

Sept 92.91 92.94 92.82 92.87 

CortOcste* of Deposit (IMM) 

$lm points of 100% 

Sept 9224 9224 92.16 9222 

LONDON 

T l uue »« w e wll i Eurodollar 

51m points of 100% 

Sept 91.89 91.91 91.82 91.87 

20-year Notional Gat 
£50,000 32nds of 100% 

Sept 112-07 112-11 112-04 112-08 

COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

Oil (spot Arabian Light) 


Aug 14 Prev 
452.30p 452 60p 

£1.020.75 £1.009.75 
£1,679.00 £1.639.00 
S27425 SZ7.40 


Also strong again on takeover hopes 
was Revlon, the cosmetics group, which 
jumped Sift to S45%. Nearly 2m Revlon 
shares were traded as speculators pre- 
dicted a bid worth about 555 a share 
from Pantry Pride, which is itself con- 
trolled by MacAndrews & Forbes, a pri- 
vately held group- 

Other features included Commodore 
! International, the manufacturer of home 
computers, down S% to $10% after the 
board predicted a loss for the final quar- 
ter as heavy inventory write-downs - the 
bugbear of the industry - hurt earnings. 
Pharmaceuticals returned to favour, 

| led by Merck, the leading name, which 
- jumped Si Vi to 5124%. Also strong was 
Upjohn, a further SIVi at $112% as inves- 
tors continued to respond to hopes of a 
bright commercial future for Its anti- 
baldness treatment 
Earnings-related features included 
Ogden, down SV< at $32% on lower 
second-quarter profits, and Beker Indus- 
tries, S l /« off at $2% after a substantial in- 
crease in losses. 

In the credit markets, the short end 
was kept busy by technical consider- 
. ations link ed to the banking settlement 
The Federal Reserve, as expected, 
smoothed cash flows, first with £1.5bn in 
customer repurchases when Federal 
funds stood at 8% per cent and then with 
purchases of both notes and bills. 

Federal funds remained above 8 per 
cent touching 9 per cent at one stage, 
but other short-term rates paid little 
heed. The bond market retained its ear- 
ly g ains but interest died away after 
lunch. 

TOKYO 

Resilience 
counters 
twin shocks 

RESILIENCE to the twin shocks of the 
S&nko Steamship collapse and the crash 
of a Japan Air Lines (JAL) Boeing 747 
jet developed during trading in Tokyo 
yesterday as buyers returned to push 
share prices sharply higher, writes s 
Shigeo Nishiwaki o/Jiji Press. 

The Nikkei-Dow market average 
gained 92.93 from the previous day to 
12,419.64. Volume increased to 393m 
shares from Tuesday’s 167m. Advances 
outpaced declines by 409 to 316, with 172 
issues unchanged. 

Sanko Steamship virtually went bank- ( 
rupt with liabilities of more than Y500bn ' 
on Tuesday when it applied for court 
protection under the corporation 
rehabilitation law. Its stock was moved 
from the Tokyo Stock Exchange's first 
section to a liquidation post yesterday 
and will be traded there for three 
months until delisting. 

Sanko attracted speculative interest 
and topped the active list with 8426m 
shares changing hands, as it closed at 
Y19, down Y8 from Monday. Trading in 
Sanko shares had been suspended on 
Monday afternoon and Tuesday. 

JAL came under heavy selling pres- 
sure on prospects that Monday’s airliner 
crash with the deaths of 524 people in 
mountains north-west of Tokyo would 
worsen its earnings position. It ended 
Y410 lower at Y6.190. News that the air- 
line's president offered to resign came 
after trading. 

Investor interest centred on issues re- 
lated to the Government’s fiscal invest- 
ments and loans programme and bio- 
technology stocks. 

Construction issues accounted for sev- 
en of the ten most active stocks. Sato 
Kogyo, the second busiest issue with 
22.20m shares traded, jumped Y27 to 
Y498. 

Wakachiku Construction, fourth with 
16.44m shares, leaped Y72 to Y792. 
Ohbayashi added Y16 to Y407, Kajima 
Y28 to Y473 and Shokusan Jutaku Sogo 
Y46 to Y415. Ohbayashi ranked fifth 
with 13.49m shares, Jajima sixth with 
11.56m and Shokusan Jutaku seventh 
with 8.69m. 

Among biotechnology issues, Kanebo 
gained Y18 to Y511 and Kuraray rose 
Y20 to YU50. 

Asset-heavy stocks were also in the 
spotlight, with property and warehouse 
stocks advancing almost across the 
board. Mitsubishi Warehouse rose Y21 
to Y677 and Mitsubishi Estate Y23 to 
Y904. 

Blue chips Sony and Minolta gained 
YUO and Y43 to Y3.740 and Y859, respec- 
tively. Tokyo Electric Power was hunted 
briskly toward the close, jumping Y40 to 
Y2.040. But large-capital stocks were 
mixed. Mitsubishi Heavy Industries 
closed YI lower at Y329. 

HONG KONG 

A LATE round of bargain- hunting 
focused on the property sector left Hong 
Kong moderately higher after an easier 
opening. 

Local institutions provided the force 
behind the buying as the Hang Seng in- 
dex edged closer to the 1,700 barrier 
with a 4.64 increase to 1,691.73. 

Cheung Kong and New World both 
firmed 10 cents to HKS18.50 and 
HKS7.70 respectively, while Hongkong j 
Wharf added 5 cents to HKS7.30. ! 

SINGAPORE 

SPECULATIVE buying and short cover- 
ing after recent falls helped share prices 
in Singapore to recover across a broad 
front in relatively active trading. 

■Hie Straits Times industrial index 
gained 5.57 to 751.56 on increased vol- 
ume. Among active stocks. UOB added 6 
cents to SS3.70. Lum Chang 5 cents to 
SS1.05 and Pahang Investment l cent to 
57 cents. 


EUROPE 

Expectation 
heightened 
in Frankfurt 

INVESTORS yesterday took tentative 
steps back into a Europe which 1ms 
lacked any real incentives since the holi- 
day season began. Corporate result ex- 
pectations and local factors contributed 
to the mixed -to- firmer reaction. 

Although activity in Frankfort was 
limited ahead of today’s Bundesbank 
meeting, when the central bank is ex- 
pected to cut its discount rate, shares 
saw strong gains as the market began to 
correct after this week's losses.. 

Deutsche Bank moved higher on in- 
terest rate expectations, adding DM 7 to 
DM 553.50. Bayerische Vereinsbank 
gained DM 5 to DM 394 and BHF put on 
DM 2.50 to DM 318.50 as nervousness 
over T^t-in American debt repayments 
subsided. 

Foreign demand boosted chemicals, 
as expectations grew of improved re- 
sults. BASF, which has signed a technol- 
ogy agreement with Mitsubishi Petro- 
chemical of Japan, added DM 1.40 to DM 
22540, Bayer finished DM 1 higher at 
DM 225 and Hoechst gained 30 pfg to 
DM 221.50. 

Car makers bounced back from recent 
losses despite the softer dollar. VW 
picked up DM 2 to DM 320, Porsche re- 
gained 50 pfg at DM 1,285.50 after falling 
DM 17 on Tuesday and Daimler added 
DM 2^0 to DM 873.50 ex-dividend. 

Elsewhere, metals processor Degussa 
gained DM 4 to DM 360, Thyssen in 
steels added DM 3 JO to DM 122 and util- 
ity stock Veba ended DM 2 higher at DM 
233. 

Bond prices were bolstered by up to 15 
pfg as foreign interest emerged. The 
Bundesbank sold a moderately large 
DM 56.6m worth of paper after selling 
DM 9.6m the previous day. 

Late heavy buying in Zorich left 
prices higher. The improvement was at- 
tributed to optimism that Swiss banks 
would follow the Bundesbank move to 
lower lending rates. 

Blue chips led the trend, and in strong 
insurers Swiss Re rose SwFr 50 to SwFr 
12,650 and Winterthur SwFr 35 to SwFr 
4,475, while Zurich Insurance was 
steady at SwFr 5,500. 

The spotlight remained firmly fixed 
on Nestle, which began its latest run of 


gains on August 9. The issue added 
SwFT 115 to SwFr 6,875. 

In banks. Bank Leu advanced .strong- 
ly to SwFr 3,790, up SwFr 40, Swiss 
Bank gained SwFr 3 to SwFr 469. while 
Credit Suisse shed SwFr 5 to SwFr 2,985. 

Little movement was seen in bonds 
and most ended unchanged from Tues- 
day’s session. 

Brussels maintained its firmer trend 
ahead of a two-day holiday. Market lead- 
er Petrafina, Belgium’s largest industri- 
al concern, was higher on weak volume. 
It ended BFr 90 higher at BFr 5,850 after 
strong buy recommendations. Rumours 
circulated the market attributing the 
buying interest in Petrafina to Groupe 
Bruxelles Lambert, which faded BFr 15 
to BFr 1,885. 

UCB continued to gain, rising BFr 80 
to BFr 5,110, while against the trend, 
Cockerill Sambre lost another BFr 4 to 
end at BFr 211. 

Advances outnumbered declines in 
Amsterdam but few major movements 
were seen. 

The lower first-half results at Philips 
depressed the price, which dropped 70 
cents to FI 4620. Hoogovens put on 60 
cents to FI 68.20 ahead of improved prof- 
its for the first six months. ~ KT.li/f, which 
will announce its first-quarter results to- 
day, ended unchanged at FI 59. 

Unilever retreated FI L50 to FI 328 on 
the back of tepid financial results re- 
leased late on Tuesday. Most activity 
yesterday centred on ABN, the big 
Dutch banking group expected on Fri- 
day to report a substantial increase in 
second-half earnings. ABN added FI 5 to 
FI 522 ex-rights. 

Prices were mixe£ in Stockholm, part- 
ly reflecting Asea’s weaker earnings 
prospects for the year. Ase a lost SKr 10 
to SKr 295. 

SKF, the ball-bearing group, drifted 
SKr 1 lower to SKr 224. After the dose 
of trading, SKF announced a 55 per cent 
' increase in profits for the first halt 

Paris ended narrowly mixed as trad- 
ing quietened ahead of today’s market 
holiday, and activity was mainly limited 
to investors squaring their positions. 

Madrid experienced a modest ad- 
vance, while in Milan profit-taking be-, 
fore the end of the bourse month sent 
prices lower. 


CANADA 

A BROAD although modest advance lift- 
ed activity in Toronto. Mercantile Bank 
of Canada was the most active stock, 
trading CS% higher at CS14%, followed 
by Turbo Resources, up 14 cents to 60. 
cents, while Canadian Occidental Petro- 
leum firmed C$tt to C$28%- 
Montreal was also stronger. 


This uuauncBnnt appears as a matter of record only. 


LONDON 

Rate hopes 
continue 
to influence 

EQUITY VALUES moved higher in an 
interest-rate sensitive market, although 
business was slow and often concentrat- 
ed on companies reporting corporate re- 
sults. 

Better-than-expected results from 
Commercial Union boosted the share 
price 23p to 229p, while other insurers 
followed, with Equity Law up 8p to 288p 
and Royal Insurance 20p higher at 703p. 

Blue chips opened cautiously, al- 
though most improved when sterling 
'drifted back from Tuesday’s high. Turn- 
over in the sector remained disappoint- 
ing. 

The FT Ordinary share index, which 
had remained static for most of the day 
firmed late in the session to close 6.4 
higher at 996.0. Wall. Streets firmer 
opening provided the impetus for this 
imp rov emen t. 

The slight easing of sterling stifled ac- 
tivity in gilts: 

Chief price changes. Page 27; DetaQs, 
Ftajje 26;Share information service. Page 

AUSTRALIA 

TAKEOVER activity dominated trading 
in Sydney as the bulk of stocks edged 
forward, carrying the All Ordinaries in- 
dex to a new peak with a two-point rise 
to 956.4. 

Nearly 29m Woolworths shares 
changed hands on speculation that the 
company was planning a major acquisi- 
tion ~ later confirmed with the purchase 
of the local operations of the UJS. Safe- 
ways group. The shares added 3 cents to 
AS3.58. 

SOUTH AFRICA 

- INVESTORS were sidelined in Johan- 
nesburg by the planned statement today 
cm government reform proposals, leav- 
ing gold shares to drift lower in light 
trading. 

Southvaal eased R1 to R74, while 
among lower prices issues, East Rand 
fell 25 cents to RKL25 and Btyvoor added 
30 cents to RI2.70. 

Minin g financials and Other mining 

stocks were quiet and tittle changed. De 
Beers firmed 3 cents to R1L10. Industri- 
als were mixed with an easier bias. 
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THE SUMITOMO BANK, LIMITED 
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U.S.S120, 000,000 

2% per cent Convertible Bonds 2000 
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